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• EQUITIES declined- The FT 
3&-sbare index lost -L3 to 344.6 
while the All-Share was 0.6 per 
d is to prosecute the ®ent. lower at 143.05 and the 
av of a Soviet trawler on Gold Index was 5.0 down at 
ipnds that he was fishing 115 - 3 - 
the 32-mile limit off the 
of Seilly. The case will 
ard in Plymouth. 

llenged by the minesweeper 
Soberton last week-end the 
o trawler Dzukiva 
pted to get away, but the 
. managed to board her and 
ade the skipper to put in 
British harbour. 

: case comes at a time when 
n's fishing industry, p ai- 
rly West Country and North 
fleets, are concerned that 
s may be imperilled. Bach 

“ia hangs three 
nmen in public 

isands of Syrians, including The Investment Dollar Premium 
lads of schoolchildren, rose to 132 per cent, an effee- 
rday viewed the bodies of tive rate of 50 per cent 
: guerillas hanged in public 

Jamascos for their part in a GILTS were generally a fra* 
lay s battle at the Hotel ti(m easier at the dose. The Go* 

■o in Lebanon further heavy KPSL^SmS? 
took place. Page 5 0 07 down * 60 - 27 * 



ing 

a’s hard task. Page 18 


•ain reasserts 
tfittoRock 


GOLD lost $2 to $1181. 


• STERLING Iosti5e to 

$1.6810; its weighted depreda- 

"*{hr^ii ai-’c i« non nrn. widened to a record dosing 

jibrallars 16,000 voters pre- e tAt> * „ 0 „ t 

d to go to the polls to-day. Sap of 43.6 (4„7) per cent The 

in repeated its claim to the dollar's improved to Z80 (2.82). 

k, demanding at the UN . watt c trkk t ? m >. 

ieral Assembly that Britain • WALL STREET rose 3X1 to 
in immediate negotiations LU13J.3 in moderate trading. 

ZSlPiSSS “‘S StT" • U5. TREASURY bill rates: 

r-Sfri™ SSS^L'n JlSSon lhrees 5 072 < 5 Q2S > P« cent; 

c rend am than an election, ^ xes SJS ^ (5.236L : “ 

r * 1 . . ■*, 
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Labour conference challenge 

Left gains surprise 
victory in vote on 
public spending 

BY RICHARD EVANS IN BLACKPOOL 

Against the advice of the national executive, the Labour Party conference last 
night passed a resolution highly critical of one of the key elements in the 
Government’s economic strategy— 4he proposed cuts in public expenditure. 

The decision, taken on a show port for the social contract and have no intention of introducing 
of hands, means that the way is for the policy of incomes such a tax in the foreseeable 
open for Left-wingers - on tbe restraint. future. 

executive to mount a sustained Mr. Callaghan clearly retained The opening day of the con- 
campaign against the cuts and the support of trade union ference, which was the most 
to give support to local councils leaders for the counter-inflation dangerous for the Government as 
and trade unions which oppose policy and for Continuing pay the sensitive issics oF employ- 
their implementation. restraint but a resolution was menu public spending and 

Left-wingers were elated by acce pted overw h e lm i n gly incomes policy had deliberately 



the surprise victory, which might 
do! have happened had a card 
vote been taken. Ministers were 
furious that the day was marred 
by such an un necessary an d 
potentially dangerous defeat 

The resolution was moved by 
Mr. Alan Fisher, general, secre- 
tary. of the National Union of 
Public Employees, who gave a 
warning that unless conference 
agreed to oppose public spend- 
ing cuts resulting disillusion- 
ment could lead to destruction of 
the Labour Party at tbe next 
election. 

If the confusion leads to anti- 
Govemment action within the 
executive, it will confirm the 
Prime Minister In his view that 
Ule executive is becoming 

increasingly unhelpful on policies 

Mr. Callaghan believes have the _ 

support of the overwhelming 
majority of Labour voters. 


Pay talks 


Talks with TUC leaders on 
what is to rcplaee the current 
pay policy after August 1 next 
year are expected to start 
scion after the conference 
ends, writes 1 Christian Tyler. 

The Cabinet has already 
prepared the ground for these 
talks. The Government will 
insist that, whatever flexibi- 
lity 1& granted, wage increases 
— especially where there is a 
productivity gain — mnst be a 
genuine reward for extra out- 
put. 


been taken together, snowed the 
deep unease In the party over 
the Government's failure to 
make inroads into the high level 
of unemployment. 

Speaker after speaker, led by- 
Mr. Hugh Scanlon, president of 
the Amalgamated Union of En- 
gineering Workers, but includ- 
ing representatives from the 
moderate wing as well as 'the 
Left, gave notice that the 
Government must act quickly to 
reduce unemployment- by adopt- 
ing more socialist policies if the 
unity of the Labour movement 
was to be preserved. ; 

The theme was taken up skill- 
fully by Mr. Anthony Wedgwood 
Be na. Energy Secretary, who 
stressed that unless tbe parly 
followed a more distinctive 
socialist line,it would jeopardise 


Sterling 
falls to 
new low 

BY MICHAEL BLANDEN 


THE POUND stomped by 
another cents in London 
yesterday to reach new record 
lows against the dollar and 
other currencies. 

In tbe coQlioued absence of 
any support from the Bank of 
England, sterling dropped 
through the psychological SL70 
level to end in London close to 
its lowest point at SLSS10. 

Its effective depreciation 
against other currencies from 


U.S. denial 

on Rhodesia 
peace plan 

BY JUREK MARTIN, US. EDITOR WASHINGTON, Sept. 27. 

THE U.S. Stale Department sidered the nationalist politician 
J forcefully argued to-day that the with most influence over 
■ five “ frunt-hne " African Presi- guerilla forces, and representa- 
dents had not rejected at their tivos of Mr. Joshua Nkoino’s 
Lusaka meeting the proposed Zimbabwe African People's 
Rhodesian settlement. But, under Union. 

questioning. Mr. William Rogers, Mr. Smith said in Salisbury 
Undersecretary for Economic t0K j ay ,h at it was up to Britain 
Affairs, said Mr. Ian Smith, the an d u.S. to sort out African 
Rhodesian Prune Minister, did objections to the proposals f«»r a 
not give an accurate represonta* two-vear transfer to majority 
tion of the proposed agreement rule" which lie announced on 
when he addressed ihe Rhodesian Friday. 


people last Friday. 


“It looks as though the Cu:u- 


Mr. Rogers, who was a member niumsis arc call mg the tune in 
of the negotiating team of Dr. ihi*s» parts," he said. He added 


} Henry Kissinger. Secretary of 
State, called a news conference 
| today in response to reports 
t which suggested that a settle- 
! uient was in jeopardy, lie said 
' the African Presidents or 
Zambia. Tanzania. Botswana. 
Mozambique and Angola had 
accepted the essence, the basic 


Other developments Page 
House of Lords Page 12 


Editorial comment Page 18 
Society To-day Page 23 


vstrds music 
i rector accused 

ijor Peter Parkes, Director of 
isic of the Band of the Grena- 
jr Guards, was accused at a 
el sea barracks, London, court- 


Leyland closes 
Triumph plant 


its 



LEYLAND CARS closed 

dial yesterday of stealing the Triumph Coventry plant and laid 
iceeds of 12 unauthorised per- off 2,300 workers after 8) local 
mances by members of the car delivery drivers decided to 
id, totalling £2.202. He was continue their five-week strike. 
i accused of improperly and Back Page 
his personal financial benefit . Miimiii and platt Board 
milling 68 unauthorised per- • "* 5£pE£rt 

mances. and negligently fa £28m takeover offer made* by 
to maintain adequate control 

the public of £3745. Major JJ™ Newe AD5UysiS rage 4 
'kes has denied all 14 charges. : 

. - B . O DR. DICKSON MABON, Mlni- 

EOrm DlcLCKS ster for Energy, will investigate 

i+ TV sets whether BNOC can practicably 

' raise development capital in 

icvision sets in a large area the -U.S. during his current 
the south of England were American visit Oil consortium 
eked out for 40 minutes last consisting of Conoco, Gulf Oil 
Ju after an electrical storm and BNOC has invited tenders 
power supplies to BBC and for a production platform and 
.’.T-A transmitters in the Isle of related facilities to develop the 
gbt. It was the third con- Murchison, field in the North 
. -utive night tbat a big storm Sea. Back Page 
I. \i wept the south. Much of nKpn , fi . r rAarc of n non 
; t-ading, Berks, was blacked out X 

■ seven minutes as the storm Ministry of Defence civil ser- 
jg-j vants to Cardiff and Glasgow are 

* . J . estimated at up to £201m. — more 

rt ui <a claim than four times previous un- 

nure Claim Official estimates. Page 12 

'tfeSSr ^milS^to%h?re • WEST GERMAN steel orders 
earned by the European have fallen back to the low pmnt 
of; Human Rights were of last year's depression. Pro- 
.. being- carried out by British d , ucers . I a . Q inc ^®f e oq 

<ps‘ . In Ulster, Left-wing short-nme uorkicg. Page 29. 
iCor.MP Miss Joan Maynard Capital investment in the German 
ed Rt a Labour Party con- motor industry is unlikely 
ce meeting last night In bemuse of weak overseas sales 
ndonderry the 17-year-old son said the Prudent of the 
a leading member of the industry s association. Page 6 
imen% peace movement was 
and beaten unconscious with GQMPANIES 

letters IRA srralriied on his 

t^dy. • JACQUES BOREL Inter- 

#.1 • . _ national second-quarter operating 

jguctce law blow' prom a*as F rs^.76m. (£440.0001 

¥te Government was defeated 

ree times in the Lords yester- losses on the hotel side, com 
y when the Lords agreed to 
Cept amendments lo the Race 
Nations Bill moved by Lord 
sham. Page 12 



rief ly . . . 

arwegian Tail Ship Christine 
adich. bus arrived in Falmouth 


pared with a loss of Frs.I2.3m. 
in the first quarter. Page 28 

• TARMAC - first-half pre-tax 
profit rose to £9^23m. (fS.Oim.) 
on increased turnover of 
£22S^5m; (£189.77tn.). Page 2e 
and Lex 


JOHN LAfNG first-half pra- 
ter being severly damaged in tax ■ profit rose to _ 

Biscay hurricane.- (£5. 97m.).- Page 2» and Lex 

u Old Bailey judge fined a • FISONS first-half 

nor £25 for being drunk and profit rose to £l0^2m. 

nfit for jury service. (£10.16m.). Page 25 and Lex 


1NIEF PRICE CHANGES YESTERDAY 

.. 327 -8 

Estates 196—6 


Prices in pence unless otherwise 
indicated) 


RISES 

reasury 14 ’pc *94 ... £97 + } 

ianimex 167 + 7 

Joechst 520 + 20 

- -oveH's Ship. Tnsprt 130 + SO 
lather and Platt ... 109 + 42 

■ *b flips’ Lamp 954 + 17 

Imurfit (Jeff.) 114 + 4 

Valker (C. and W.) 108 + 8 

IP 825 + 3 

-ASMO/SCOT 24S + 10 

loyal Dutch - ... JE484 + 1* 

ielcast ...-i S4‘ + 7 

loan Cons. 155 + 15 

Sabina 90 + 9 

FALLS 

Mpine HIdgs. 161 - 

Brotherhood (Peter). 66 - 3_ 
Fisons ^ 273 — 15 


Glaxo 

Gt. Portland . 

Land Secs. 136 ” 1 

Leslie end Godwin-- ? 

Lucas lnds j 

Mothercare 168 — 4 

Slater Walker Secs.... t\ - U 

Slocklake 274 

Tarmac l*»o " ~ 

Turner and Newall... M3 6 

Weyburn Eng 300 10 

Victors 142 **■ ** 

Com. Gold Fields. J™. 139 - 8 

Coronation ’ : - SO 13 

Falcon Mines lg| — fO 

Globeend Phoenix ... 50-10 
Gold Fields SA —... 900 - SO 
Mangula *" ^ 

Rbodeshm Crp. 30 - o ■ 

St Helena “ *00 

Vaal Beefs • 875 — «a 

Wankie Colliery 48-6 


_ that “a planned, its chances of winning the next 

return to free collective bargain- election. 

The Prime Minister is believed I 0 ®, Jots*® to ta ^ e place blamed the sow level of 

to be moving towards a position m industrial investment on the 

of by-passing the executive and A resolution on finance and in- failure of the capitalist system 
instead favouring even closer vestment was passed which in- and emphasised that the party 
contacts with the TUC in the eluded a proposal to discourage had paid a heavy nrice for “soft- 
development of Government speculative investment overseas pedalling " socialist policies over 
policy. and in property by levying “a the last 20 years. 

The rest of the day must have stringent penal tax " which rn „ HTinM i nn R«t 
been considered satisfactory by would-be channelled into “es- _~° ntil, “ ed 0 
the .Governmcht with substan- sential industry-" But it was Editorial comirent. Page 18 
JiaL»jP F at times reluctant, sup- stressed later that Ministers Confercm.’ Page 31 

CBI and TUC seek joint 
policy on import curbs 


. BY ROY HODSON 

A COMMON policy on import 
controls that can be put to the 
Government as the united view 
of British industry is being 
sought by tbe Confederation of 
British Industry and the Trades 
Union Congress. 

The urgency being attached to 
the r project by both sides can 
be gauged from the time-table of 
progress so far. 

The whole question of tbe 
need to protect British industry 
from cheap foreign manufacture 
became a talking point when 
leaders of the CBI and the'TUC 
met last week for one of their 
routine dinners. It was decided 
then to explore what common 
ground existed. 

By tbe week-end, the TUC 
economic department and the 
CBI overseas trade directorate 
had exchanged working papers 
setting out the basic positions of 
the two organisations regarding 
Import controls. 

An analysis is now being 
carried out with both 


December 1971 levels widened 
fe a record 43.6 per cent., after 
reaching 43.7 per cent, at noon, 
against a closing average of 
42.7 per cent, on Friday. 

In New York, the pound 
closed at 81.6705. 

in spite of week-end assur- 
ances by Mr. Denis Bealey, 
Chancellor of the Exchequer, 
the market in London remained 
extremely nervous with con- 
tinued commercial and specu- 
lative selling and no demand 
for (he pound.. 

Dealers quoted a variety of 
reasons for the uncertainty, 
including worries over tbe 
future of the social contract 
and ILK. inflation in the wake 
of the seamens settlement and 
the unsettling impact of the 
Labour Party Conference. 

Thr continued weakness of 
sterling hit the gilt-edged 
market, where further rises 
had been expected after last 
week 'a strong demand. 

The new long-dated slock 
which was oversubscribed at 
Friday's Issue ended at a J 
point premium over its issue 
Price of £96.5 per cent. Bat 
tbe authorities did not 
announce another issue, which 
the market had expected if con- 
ditions were favourable. 

Since the Bank stopped sup- 
Continued on Back Page 


for British industry to make 3 The CBI has consistently been t | D New York 

joint representation to the opposed to general import con- . — 

Government in the form of a trols and has no! officially — • sept.27 

memorandum. shifted from that basic position. : 

Great urgency ■ Is being But a new degree of flexibility T~ M RlXw ^ 10 
attached to this planned inter- seems to be entering into its ls&lm oh 

tb inking. S wmmte I 


I W fftn w 


It is being pointed our within ta««nib« 
„_.L rt the CBI that the organisation 
UUSHplIlg prone has several tunes argued cases 
- for import curbs in exceptional 

cases where home industries 
were being damaged by inflows 
of foreign goods. 

One case quoted is the CBI’s 
intervention on bebalf of the 
British ball-bearing industry. 

The CBI has also been closely 
involved for many years in the 
British textile industry’s runn- 
ing fight to secure protection 
against low-cost foreign compe- 
tition. 

Tbe unions take a stronger 

line and want the Government 

to bring in import controls 
vention in Government policy- across a wide range of goods, 
making. “If we can manage to The TUC has already wel- 


I5.4C-15.3J' 


S1.70CM.J16 
I Jtt-L2g.lv 
3.E7-3.a2 ««■. | general 
I&4MU8 .it- , African 


that he did not think the venue 
or a constitutional conference 
was important. 

_ In Bulawayo to-day. Mr. Nkumo 

sequence of events of the nego- rPa(Rrnu . d that the settlement 
nations to prepare the w.iy for p r0 p Osa i s contained “ serums 
majority rule in Rhodesia. flaws which would make Ihe 
Mr. Rogers added that the U.S. proposed interim government un- 
had heard from one of the five workable.” Rut he added that 
Presidents during the past 24 he was satisfied with Mr. Smith's 
hours that the proposed settle- declared acceptance of majority 
ment had not been rejected and rule. 

that the African loaders “were Mr. Ted Rowlands, Minister 
pleased we do not reject the responsible for African affairs, 
Lusaka statement.” left .London a day early 

lo-day to u itend independence 
A«iAr.4innf. oelebratioos in Botswana, clearly 

VUcSUOnS hoping to have talks with the 

_ „ „ African leaders also in Gaborone. 

However, Mr. Rogers was not Me wanW to find out how and 
able to say with any confidence w j, ere Britain could convene a 
that Mr. Smith was prepaj^d to meeting of Rhodesian whites and 
attend a constitutional confer- blacks, aimed not onl> at cstab- 
enec on the future of the lining an interim government, 
country. Under intense ques- but also at defining its structure 
Honing be said that Mr. Smith s a nd functions. The other key 
broadcast on Friday was not an question— which could be re- 
accurate representation of the solved if the nationalist talks in 
agreement itself but rathe ran Lusaka are successful — !s who 
expression of the V" ite the participants should be. 
Rhodesian negotiating position. Mr Rowland-; is being accom- 
Mr. Smith had read out “the panied on his trip by Sir 
actual terms of the proposals put Anthony Duff. Undersecretary 
to me by Dr. Kissinger. “He for African Affairs at, tbe Foreign 
implied that these had been Office. 

acceded to by the major African Our Lusaka Correspondent 
leaders concerned, as a result writes: Mr. Mugabe, the offer- 
of their consultations with Dr. five leader of the ZAXU faction, 
Kissinger. said ZAXU and ZAPU were work- 

Mr Smith’s statement had said ing towards establishing a 
that the constitutional con- united military force in order 
ferencc would be held in to intensify the armed struggle 
Rhodesia. against the Smith regime. The 

The State Department view, first round of talks towards 
however, is that tbe site of the uniting his cadres and those of 
constitutional conference has to ZAPU. has taken place in Dar-es- 
be determined, and so has the Salaam and were expected to 
precise composition of the transi- continue in Lusaka, 
tinml government Mr. Mugabe said that the Rev. 

Quentin Peel adds: Leaders of Ndabaningi Si thole had ceased 
the two principal factions of Rho- to be president of ZAXU a long 
desia's divided African national- time ago. 
ists met to-day in the Zambian He also described the African 
capital of Lusaka in talks ap- National Council led by Bishop 

parenUy aimed at forming a Abel Muzorewa. as toothless 

united front. because it bad no army, adding: 

1 Tbe meeting included Mr. “The armed struggle was bettrr 
i Robert Mugabe, secretary- off without the ANC. We feel 

of the Zimbabwe the ANC is a body without a 

National Union, con- purpose.” 


The Department of Trade is 
to investigate allegations that 
men’s and boys' suits and 
men's leather sandals from 
East Europe are being 
dumped in Britain. But the 
textiles industry is angry 
because the Government has 
refused to impose a temporary 
duty on the suit imports 
during the Investigation. 

Back Page 


do it, it will be wi l bin days oof corned tbe Government decision 

rides weeks,” a CBI official said last to restrict the import of mono- 
hoping that it will prove possible nighL ■ chrome TV tubes from Taiwan. 


Slater 6 in debt for nearly £lm.’ 

BY KHTH LEWIS, CITY STAFF 

MR. JIM SLATER, founder and the Companies Act, claimed be ethical deals bad been done, 
former chairman of Slater would not get a fair trial in they were perfectly acceptable 
Walker Securities, admitted last Singapore because of local feel-, in tbe City he said, 
night that he was personally in ings of hostility towards him. His immediate priorities were 
debt to the tune of almost £2m. jj- £ ad nothing of the s Sbt off the attack from tbe 

Giving his first interview p0SS j b]e extradition proceedings Smgapore Goyenrment andjpay 
since he resigned from Slater until he read about them inthe off his creditors. This could 
Walker in October, 1975, Mr. j ast Thursday. Although . , . 

Slater, whose management of be had no deta j^ of charges. ^ Asked what be felt about the 

the group came in for severe j^g conscience was 100 per cent £^ter ~* car, ty . s ° ar 5" 

criticism in a recently-published clear holders. Mr. Slater said be was 

report prepared by City accoun- ' _ . OTie , UOW H deeply sorry. Had he known 

tants Peat Marwick Mitchell and JJJ*- things were going to go wrong 

Price Waterhouse, said in a BBC regarding Spyd ar Secun- be would have clearly sold his 

television interview that he tle - s > Kong-Dased pri- own gi, are5 m advance. He was 

would have been better off vate company. ... , Insolvent rather than bankrupt 

sticking to making things instead On the Spyaar deals, be ad- and his creditors were inking a 
of monev. mltted that the local administra- tolerant yjew. he added. 

Mr.' Slater, who faces nosslble tion of the share deals had been Given time and the help of 
extradition to Singapore with badly handled. Looking back friends, there was a prospect 
four former colleagues to face a over his career, . everything In of paying ail his debts off. 
total of 75 criminal charges and the past had been done property tnt^r-s-w wi«, R i r JamPS 
has had 15 summonses issued and with legal advice. At the James 

agaibst him In the U.K. under time many of his seemingly un- Goldsmith, rage -7 
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-overspending on If lubrication 


Do your buyers know about the Mobil 
Industrial Lubrication Programme? Do you know 
how much it could save your company? 

We can show you proven case histories 
where Mobil has saved more than twice the 
lubricant cost Cut out this coupon, or better 
still phone us on 01-549 1321 (Southern Industrial 
Division) or 061*834 9871 (Northern Industrial 
Division) and cut your lubrication costs forever. 
That’s what Waste Hating Is all about 

M@bil 

The Waste Haters. 
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- ’ tot General Manager Industrial, tVv 
M obil Oil Company Untitsd, Mobil tfouse, 
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Claironcita set simple task 
at Nottingham today 


A marriage is being 


BY DAVID LA5CELLES 

FOLKS' Johnson Houghton has by this good-looking fit l*. and a This bay filly bv Ribero out of 
done an extremely skilful job in reproduction of the form should Pride of India,. a half-sister to 

ACCORDING to the Moscow This can partly he explained the placing of his Don Carlo* see her defeating, the- once-raced that high-class slayer of a few T ' 

N?«rndny Bank, only 9 per cent by their quest for strop c filly. CLaironcita. and he appears Social Contract (fourth behind years ago. Raise You Ten. pul 

of world trade is between com- economic and, political >nter- to have found another relatively Doubiy Hopeful ui Yarmouth) in up her best performance since those 


Moscow 


ni'inicrs and non-communists, denenrience. But *hey would be >iinple task for her at XotUny- clear-cut fashion. 

And this proportion has srarcely the first to agree that they ham to-day 

changed tn 15 years despite should trade more with he Riewhurv three vp-amM 

those* giant lorry- deals and West. The* want to import «*»» 

Soviet grain imports. Perhaps western equipment and tech- m , hc ij-nule Bentinck tS! J? ,a 'T a 

this is as it should be. Few com- nology. and find new markets Sia k -es t430)whirhU rnnfined ££ £ an in 

munist economies look dynamic for their growing industrial f lh cs ' 2’ four iJJ!fwJ5 2’ 00 £ round 

to the West. Thev use non-con- nroducrion. The reason they do L° fS^.SSL 1 « UJ *■» Keelhat 

verlibie currencies, and the not. thev say. is the fault of before. August 25 have not won 4 .OO Just R< 

bureaucratic obstacles are for- the West: its disinterest, its , ‘ ." -L30 Good F 

midable. political scruples, and its Claironcita who opened her . flOTTIN 


midable. political scruples, and its Claironcita who opened her 

Rhhtlv or not most of the failure to buy more Comecon account with an eight-length 
news’ on East West trade these coods to balance • exchances. Windsor success three days after 
days is bad. There are com* So the communists clearly have datc - i 1 ** rinee not keen 
plaints about East Europeans the will and the need to expand r0 ,I2°) V th 5 

dumping cars, suits, shoes, alarm trade with the West. In fact. fia “? e r F 0U 5 S ?^ and at Goodwood 
clocks, light bulbs aod shipping relatively they are already ahead .?!:* «.. »iJL* i L^ , b. S*' 

rates. The communists’ growfng of the West. The EEC countries J- e ° l U s,a 

hard currency debt is worrying (which have roughly the same over to-day s tnp at Llngfleld. 
-western bankers. And East-West population as Comecon) account Claironcita found no difficulty 
trade is always vulnerable to for 25 per cent of Comecon's in. disposing of Doubly Hopeful, 
-political pressures; the Jackson foreign trade. But Comecon to wnora. she was giving 5 lb, 
amendment curbing U.S. trade accounts for only 5 per cent of WI J** reoamder. well strung 
•with the Soviet bloc is still in the EEC’s foreign trade. | ou ,iL ' 
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years ago. Raise You Ten. put Last week was a busy time for meat which removes depen- transferring the tape on. rtf 
up her**besi performance since fho5 e in the moving picrure dence ou the close proximity tjf ventiorial 16 mia. "dr“ 3 $~); 

early summer when outpointing business. . The . International a ,n ? bilc broadcasting- van. . ...film.. 1 _ '. l . . -. - 
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opposition is ptbbabfy '.tougher, technical developments; . ITV tftat ^ ,£?. *** up c OS ?_i!L5 hG advances. 

I think she will again -prove up celebrated its ^ist a nniver«arxr area of a TV cameraman s opera- shooting m a studio. whets 
to her task • celebrated its 2 lst anniversary; t j 0ns — relaying the. pictures as pensive- resources art Ueds 

While Willie Carson is tryin- BBC * cei - ebratcd 40 years of far 35 four miles to a point videotape recording cab', 

to pile up the. winners at Nob television (although regular pro- where more substantial relays played . back ..instantly .yrfe.- 

tinghain in* an,-' endeavour to grammes did not start - until can hoot the s3gnals : into a the usual .overnight waif- 

regain the jockeys’ champion- November 1936). snonsbrwl film main transmitter. Thus TV film ’‘rushes." This offer**, 

ship he lost is; 1974. Pat Eddery producers aU corners of cameramen esn now operate director an instant ehertt; 

mil be in action at Goodwood- p . ucers corners of . . v,_ nrf . hpM . ramem* in creative- results and can' S' 


IZ. S«> D Lu a %. will be in action at Goodwood- ™ curuere 01 ~ — hanct-held - eamerjs in create results and raff,#'. 

• SEDGFIELD The Seven Barrows stable jockey the world gathered in London. street ^ a + public meetings and releasing s>onie esp^B : 

3.45 Kininvie ^ ^ VIDC0M a7ld 76 other Crowded locations where, facilities. wrformw^IjS^-; ; 
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But what are the prospects?} 


That was a praiseworthy effort Welbeck Handicap f4.0). 
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So it is not surprising that The new 197BS0 Five Year 
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Council of European Industrial such situations, particularly for - 

FederaUans. ' - news coveraee when speed nf penalty i^ ^ually pxud ia ws. . 


East-West trade Teel somewhat j n West as realistic, show 
jaded. As for those who have comecon is planning over- 
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Although this convergence of planmngand tnaximom mobility ^^^J^ 

't'fvitrr fc m net It. are vital: But film is an expen- P . . nt i cosu, ^ ana . some q«-.' 


never dealt with East Europe at all Rrowt h 0 f 5 ^ per cent a 
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all. it has tended t° reinforce yeai T Industr i a ( growth is pro- 


their belief that Comecou is a | ecte ' d t0 be 6.7 p| r cent . a year. 


market that should be given a ^ high figure given gr'owth 


miss. But are they right? I" my in cen trally planned economies 
experience, those who turn their h steadier ^ in the WesL I 


backs on East Europe d D so out 

of sheer ignorance. 

. 2SJTVS awa Differently 
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they do not comprehend. year, more in some countries. aood aDart r rom th?> Driz _ ^ Tp 

1 am not necessarily arguing lesj5 \ n others. By converting in- I cantG^Vaiiin^ SS di™« 
that businessmen will misspent figures* at the most iSEf" “Ji ll "SJ" 


Victorian pictures in demand 


Hifforonflv CHRISTIE’S began the 197&-77 

JL^IIICI ClllI J saleroom season at its King 

... . . Street rooms with a routine not 

S™; 1 ‘^L 11 n 7 i“!f r tl S!l “ to say boring, auction of Oriental 
peeled to be 7-8 per cenL a ceramics. Demand was quite 


a Canton familie rose part dinneT 
service, where the bidding 


golden opportunities unless they realistic exchange rates planned iffijiv; (net short of the S 500 
catch the next, plane to Warsaw. annua i spending for the whole 1 13,500 

Wnt it <c nhviniidv wrnnn thnt = .1 lower eSLlUiaie. 


But it is obviously wrong that grouping comes out at the r e 

ignorance or lack of interest or equivalent of S250bn A pair of K’ang Hsi familie 

both, should cause them to miss _ . .. ' , verte rectangular baluster vases 

out on potential markets. A few J™** e | p *rt l f I1 in almost doubled their forecast at 

bald facts, I think, might help. & etwe en 8 and 10 per cent, of £-gp while a London dealer 

ST52 'STS A- >"4 r. Gordon, paid £850 for 

By contrast flSPo? u>b“ 

v plans to Import some S20bn. to A i, told tho - mnf i_ 

The seven European members S25bn. worth of western goods a £36,223 
oF Comecon account for S per year. For comparison, it im- ' ...... 

cent, of the world population, ported $Sbn. worth in 3970 and PhuUps held its best auction 
According to the World Bank. S25bn. worth in 1975, (which was p* .«*th century pictures for ai 
they are responsible for 13 per exceptional because of Soviet least a year, with overseas buyers 
cent of the world's total pro- grain purchases and bunched especially prominent. The sale 
duction. By their own estimate deliveries). totalled £80.330, with only 3 per 

their share of world industrial True, there are problems. c ? nt unsold, a good result for a 
output is one third. And UN Comecon Is going through a picture auction. Victorian paint- 
figures show they account for difficult patch because of Its in 8s in the £l,000-£3,000 range 
some 10 per cent of world trade, inefficiency and the world teees- were in good demand, 
including their trade among sion. And. as the Moscow Ericson. a private collector, 

themselves. Narodny figures showed, its hard paid £4,000 for a painting by 

Bv contrast OECD countries currency deficit is widening William Huggins, of Bengal tigers 
acc-inn t for 57 per cenL of world (through its repayment record in a jungle, while Trio gave 

production and 63 per cent, of remains first class). But the fact £3.200 for a view of Dutch fish- 

world trade. Given that all the that they “do things differently ing boats by Edward William 
Comecon countries rate as over there " should not be Cooke. A picture by George Innes 

industrialised. these -figures allowed to obscure what these of an Italian Viaduct sold to 
show a clear imbalance between Investment plans mean' in terms Rowlands for £2.200. 



activity is mosfiy coincident* -T vital; But film is an expen. ■*™^™**»**r 
it demonstrates the trend for « v * material., it takes time to about We ^tralHy or^ 

film and television to.-! move process .and edit., and, when ‘ • *• - 

closer together, with greater ready for TV transmission it However, television j** 

interchange of both technology still requires, erectronic prbees- transferred to film .- f ..i 
and application. On the parely sine to make its image charae- projected m a tsmyeofio. 
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tributed by electronic means— j S rather like using methane eas ^ 
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One of the best pictures by the 19th-century French artist 
Jean Francois Millet comes up for auction at Sothehy Parke 
Bernet in New York on October 15. Entitled **Un Paysan 
Greffant.un Arhre,” it was a highlight of the recent exhibition 
of Millet’s work at the Hayward Gallery. London. The painting, 
representing man’s attempt to cut away the old and vaft on the 
new. Is likely to fetch near or above the Millet auction record 
of $80,000. 


the size of their production and of business opportunities, nor 
the amount of trade they do the East Europeans’ urgent 
with the outside world. desire for more trade. 
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(dealer. Retmann, paid £2.800 for An 1800 Palekh School ikon sold sold for £1,500 each. 


an early Russian ikon, c. 1600. for £2.050 and three more ikons, 
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rak- place. done to change the image Pvnds on the saryival of^t =. 

One of the most important quality. Bm a TV image can camera, however, cahn - 
developments, a great topic for he almost literallv taken apart, afford to be complacent' tho 
discussion at the International passed rhrmtah a computer, and .'the situation. The emergence. 
Broadcasting Convention 'last emeree better for the ex- ENG is already affecting the e jl . 
week, is the ciyptically-named perience The remarkable Mara mand for raw film “stock s*'' v ’ 
ENG technique. This ia the pictures were processed in this maybe will soon depress . « ' ' 

acronym for Electronic News way improving definition and need for replacement- .fll 

Gathering, which is the broad- cleaning up “noise” (the video cameras when the present bn-J, c th 
casters’ attempt to replace the equivalent of photographic wear out,:- -.-.‘t 

film camera with the TV camera fogdng). It will probably be a vei I * 

for location work. ■ For all the lingering advan- long tlma before television 1 1 ' 

Colour television cameras' of tages that film can offer, im- cording qan match 35 mm 
broadcasting standard . ■ are provements in television record- for quality- on a large cinerc 
large, expensive and heaw— ing are such nowadays that even screen, hut digital television - 
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services to relay the electronic cording and then transferring it that.' the only advantage th* :J 
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BAHRAIN -19 and 20 OCTOBER 1976 

A conference organised by the Fmanbfal Times; /. .. 
Ministry of Works, Power & Watery Bahrain and Gulf Air ' 


H.E. Majid Al-Jwhi 

Mims^r of Works. PowarandV-teter, Bahrain 
Mr.J. P. Sowden - 

C:iairman. Ricnard Coilain lid 


.TRAllifNG FOR BUILDING MANAGEMENT 
. Mr, William G. Phillips 

RdatfOt Department of Pudding andOivil 

Ehtpnoonnq. ..." 

<Giul? TAcbrucdl CotiegA, Bahrain • 


WHAT THE ARAB GOVERNMENTS EXPECT 
FROM THE INTERNATIONAL 
CONSTRUCTION INDUSTRY 
H. E, Ma]td Al-Jishi * 


DF 6LOPMENT PLANS AND 
OPPORTUNITIES F O P.1 NT ER NATIONAL 
CONSTRUCTION 
H.E. Humoud Youssif Al-Nisf 
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ORGANISING THE FINANCIALPACKAGE 

Mr. Cordell W.KUtt 

V*ce Pr«^d-*nt. Bscn:^i International Com. 
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TELHfJICAL difficulties in operations 
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ASPECTS ... 
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LwinHn ■rhirg<-of Operations Abroad 
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OPPORTUNITIES FOR" CO-U?ERATION 
BFC//EEN ARAB AND EXTERNAL 
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Sheikh Ahmed A. El- Maghraby 

Chief Exvcdive 

Saudr Arabian Invafitnynl Company 


• CONSTRUCTION MATERIALS 
Or, J: C.. Chapman 
Director. George Wimpey f»Co. Ltd/ 


MANPOWER -SUPPLY AND TRAINING OF 
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Mr.J.S. Kith 
Managing Duector. 

Hvvndai Constniciion Co. Ltd. 


CONTRACT LAVy PROBLEMS LN MIDDLE- 
EAST CONSTRUCTION ■; . 

Mr...R. 4. Shad bolt _ ' 
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ENGINEER 
Mr.J. C. Munro 
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OPPORTUNITIES FOR THE SMALLER - 
. FIRMS -A VIEW FROM SAUDI ARABIA 
Mr. W. D.Lane . 
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Afauia Cdnsutti njj Greap Limited 
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29 To wise men a negative hue 
of defence (7) 

36 The bachelor finishes with 
divers diseases (S. 5> 

31 Stopped facility in the diplo- 
matic corps (6) 

DOWN 

1 Cape worn indiscriminately in 
India (8) 

2 Afternoon itte-fi-iete from a 
musical number (3. 3, 3) 

3 One sets a repeat for a bird 
(4) 

5 ttawty— the term includes U 
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aubiihne, West Berlin 


Die W upper 


y RONALD HOLLOWAY 


f T .J** * bar t -plays, lyrics, and 

^ er - grapiuc art as* whole. This is 
FAj G j r " a purgatorial '..exorcism, a long- 

SSP" Jj" LJJUJjSd®* 2 - 8 ? lQe v 0r the safet J «> d comfons 
the JiESS^S a ^^bood as 3ge requires new 

tri . but “ J° a decisions to he made— in short, 

m modem htera- a Boeing from reality. It is a 


and 

talent 


* rh H?Ln? e WSWS ™! moi 7 ^: about a provincial 


warded^toe Ku£*T& ^SAT^TSiA ffiTSK 


Rfeorfey Gallery 


/ 


Norwegian romantic landscapes 


by. WILLIAM PACKER 


“that live up to ~the stan- 2»j£?HLi 


rf tta BMhS fVnT 1 what Uke Eugene O’Neill’s Ah 
-s- Sort^SSeaftM^h! WiZ demess J m the house of a 

3 ? wSSS 1 * 0D 

fejssfittjjsr* 


of 


. and then to Jerusalem — . T iie Wupper is a dyed river of 
■she died in poverty in m °us trial waste, one of the 
many symbols that dominate the 
ter-Schtiler belongs to the Ptoy from start to finish, aud 
ition that produced Franz director Luc Bondy assembles 
and Ernst Toller, whose his actors around a rusty puddle 
gs are Stamped by the deli- ? n A large stage set below eye- 
iearch of Jewish inteliec- tevel of the audience. Across 
for self-emancipation, tois tarnished landscape wander 
is a melancholy that per- old and young, -workers and 
her poetry, a spirit of tramps, and the three Sonntag 
less giving way gradually children, the main characters 
/sticism and pained irra- who pursue -dreams and illusions 
tty. Her pessimism was to the household of a factory 
led by a sheltered child- owner. The milieu is defined in 
md an early marriage that detail in a series of immense 
in divorce, the rouse- sets that take the participant 
es of which forced a from the factory area to the gar- 
t into the self where deu of the industrialist’s home 
i and fantasy were often to its spacious interior, and 
inguishable. after a momentous Umbait at 

fate is emblematic too of the pause to a fairground with 
ewish “feeling of aliena- carousel and back again to the 
that arose In the late 19th factory area. 
iy as Intellectuals and busi- The tic for ^ism has hardly 

ever been so religiously ob- 


ien- (she was the daughter 




=■ ** dKlgncn Karl-Emst 
Mid public office in Ger- H emnam.- S hanging tree, cover- 

' Warmer written In Her in g half the stage’s space in the 
wupper, wrmen m Ber- second act< wil] be ]oDg rem em- 

as iiise Lasker b ered in the annals of modern 

German stagecraft 


n 1909 
er took up writing 
isly, is said to have been 
leted on a single, muggy 


. Among all these good inten- 

st evening. It appeared first tions the play was lost The 
book and, 10 years later, in Schaubilbne Ensemble paraded 
x Reinhardt production at tried and worn figures from past 
Deutsches Theater, to criti- plays without determining a 
cclaim. focal line-of-approach that 

w, in 1976, the play has won realist productions so often 
uition again in Wuppertal, demand to make them convine- 
ch, Darmstadt and West ing. The use of actors all the 
n on the 100th anniversary, same age (save for one or two 
& falsified birthday. conspicuous exceptions) to play 

? Schauhtthne am Halles- adolescents or old-timers is as 
Ufer production departs embarrassing as it is distracting: 
the reported poetic, I squirmed with the same dis- 
isy-laden approaches else- traut despair as when I first saw 
-e to wrestle with the ghosts Mary Pickford (approaching 30) 
permeate Lasker-Schuler’s in Polfycmno. 


cabeth Hall 


Michelangelo Suite 

raid, il 
Jratmf 


>w that we would, if he were with reference to the original 
alive, be celeb 



g his 70th Italian (Shostakovich apparently 
iday, the mnsic of Sbosta- set a translation at two removes 
ch must be flowering all over — Russian via German), by Sarah 
place. One of his last works, White and Eric Walter White. 
Suite on Poems of Michel- It reads so well that .one can’t 
:lo Buonarroti lor bass voice help hoping that it could some- 
piano (op .145), was given how be made to fit to the notes. 
5rst London performance last The impression made by the 
at by John Shirley-Quirk and Shostakovich songs carried over 
dimlr Ashkenazy (the arches- into Schwanengesang. It wasn’t 
1 version of the songs is due really good programme building 
Liverpool in the near future). — a distinguished performance 
this occasion the Suite was with noble, sensitive but 
red with Schubert’s Schwanen- occasionally felty toned singing 
— » the result was a very and admirable piano playing (in 
riDr recital of almoBt un- “Abschled,” “Der Atlas” and 
eved gloom. “Die Stadt/' especially) almost 

here are eleven nones inelud- dipped hy because one needed 

the Strozzi-Michelangelo, 
ogne on the sculptor’s Night «gg-« 

the manner of” which was SAnherL CR|a|TO|| 


at all in evidence last night 
ertain MussorgskJan flavour 
be vocal line probably comes 
|u faithfulness to Russian 
'sody as much as anything 





; : ■: • ■ . ^ 1; - ’■ 1 ; " '' ~ ' 



Gerhard Munthe: * From filverum * 


The odd corners of art history long after she has changed her we have yet to see our own Norway determined her own 
are always worth investigation mind. Edwardian Academy elevated to constitution in 1S14. and gained 

even if nothing much tons up These things are seen more of National full [independence in 1905. dates 

in them, which happily seems to dearly at a certain remove, and School. We must look at these that all but delimit the period 
be achance less Likely tooccur more^ generously: we do look thi n ^ and enjoy them, for what covered by this show; during 
than we might suppose. For with comparitive kindness upon ^ey are. And the point is made which time she was no more im- 
Fashioz^ never the most consden- the provincial and the obscSre, ™ 'JS °U2* S2f %!? NatiouaUst senti- 

tious though the most intimltat- mi we do bo mainly heeauae Spelt ia JLptag toUnlt 

ce, the work to the spirit, but the 

_ re- argument of the eye is uncon- 

the dust over them from time to painting, early American presented only by two good but voting: the work is too weU-ta- 
time, as tikdy to consign the colonial painting, Eskimo, Arab ™odest pieces, the rest must formed, too cosmopolitan to 



very best of things to oblivion 
as not. The jewels are inclined 
to remain in this happy state the 
shorter time, or so we like to 
think, catching the tight and soon 
picked up. But there is still so 
much stuff left behind in the 


The Entertainment 


defer to him. It is a nice prob- make it positively Norwegian, 

lem, to give the rest a fair in the sense that we may speak 

chance. . of Dutch or German Art The 

• -r - rL-_ n qa - Together they take us quietly character of the country and the 

Ulliae IS on rage ou through the fun gamut of nine- natlon comes through only 

— 1 teenth century European paint- obliquely, through the minutae 

ing. from the distinguished early of subject-matter, the peculiari- 


dSSeJT to 1 "trta ' vSoS Si ““ >3 SfSSS of mSSTSuS costume, architerture and 

«S!Ir«SS L be^ 1 sb -9 wn . t0 115 and Dahl( who was> g0 we leara witb . landscape. 


vahia^to S pm , Ssf°T^ lla hiuS deservedlyt but we must ev« out gm^nse, the friend of None of the paintings is 

diatdy attractive, but worth ^ «d ^2S SSS-SSS 1 L ri S? * 18 S 8 ^e, most are rather small: 

another look for all that: the far S Expressionism of Munch on the they are well chosen and well 

scholar so disposed may make “!F eratetl C ^ S one hand, and tbe Symbolism h ' - ^ ’ intri£niinc 

the field his own. work - of such as Theodor Kittelsen on , g> ,, ***** “ tngl J^ g 

T>, a tn The exhibition now at the the other. And on the way we and excellent exhibition. The 

« Morley Gallery, of Norwegian touch repeatedly upon the van- Morley Gallery is to be con- 

oaoiiv Landscape painting of the 19th ous influence of Paris, whether gratulated on its initiative, and 

Retrieved- and where thereis “ntory, is just such a show, its it is the Barbizon School with the Norwegian Government 

to somewhat unprepossessing title Frits Thaulow and Gerhard thanked for the generous help 

much else SO well-estaolisheci to and vpt HSnntho nr late imnncnonicre 


attontinn =c indppd (sounding so improbable and yet Munthe, or late impressionism that made the idea of the show 

command attention, as is rnoeea __ k^is.d v,,, «i, a a*. — u— >ru, »* : 


thn \n thL^nniinfrv and in 50 duU) belied by the with Nikolai As:-;!?. Tbe lmpres- a reality. These Norwegian 

Franc? too worthy ^rif'm^ytoo actual contents. The paintings sion given off by the work is al- landscapes remain at the Morley 


p„<riiv hn diwmntPd as trivial are a pleasure to see, well-made, ways of the intelligent absorp- Gallery, at 61 Westminster 
easuy oe aiscoumea as mrai, straight-forward, tbe artists evi- tion of influences, of understand- Bridge Road (not so far away as 


S^Titere^in^P aSdemlr^nd d «*tly educated in the wider ing and competence, rather than one might think) until October 
nlirn iSabiaf the 19th pen- fields of western European art of originality in any marked de- 29. before moving on to New- 
e S a Z? We have no need to patronise gree, with but the one obvious castle, and then to Liverpool 

K? “ £5 CIcepaon - ,nr rh " M — 


Theatre Upstairs 


in 


Light Shining 
Buckinghamshire 


“Howl, howl, ye nobles., how! Levellers, the Diggers, the 
ye rich men for the miseries that Ranters. It is the Ranters who 
are coming upon you ! “ Not occupy Miss Churchill s principal 
Tony Benn in 1976.- but Abiezer attention, a company of extreme 
Coppe in 1649. These were the beliefs— -Ihul. for example, there 
days of freakish sects that crew is no sin but what a man thinks 
up when Cromwell’s soldiers, of us sin. that tanachromsuc- 
tempted into the Army on the ally) property is theft, and uJti- 
pretence that they were Ihe mutely (hat every man is him- 
Saints who were to expedite the self God. 

second coming of Christ, found The play proceeds in a series 
that life under the Lord Pro tec- 0 f s hort expository scenes writ- 
tor was not very different from ten with great humanity and. as 
life under King Charles 1. always with the Joint Slock 
Caryl Churchill's play is not group. faultlessly played 
narrative but documentary. It throughout. Much use is made 
opens, after an anthem to D f contemporary documents — 
Biblical words, with a pro- Cromwell’s debates at Putney 
foundly moving prayer. "What is parish church, an official llov- 
so moving about it is the eminent sermon, Digaer and 
speaker’s pathetic faith in the Leveller manifestos. Though 1 
absurdities lb at guide his think- have to confess that 1 began to 
Ing. He truly believes that jj n[ j the going slow towards the 
Cromwell’s victory will lead at cn d. the' general tenor of the 
once to a New Jerusalem where evening is of fascinating interest, 
all men are equal and Christ jj ^ j S meant to demonstrate 
will appear in the flesh. the parallels between that time 

We are given glimpses of the an d our 0 wn. we may draw 
world as it exists around him — some alarming conclusions. 1 
the woman whipped out of the remarked earlier «»n the pathos 
parish for begging, the parson n j- the people's simple but solid 
who insists that the duty of the hc-lief in the religious fable* 
poor is to submit to their suffer- used to lure them into the 
ing, tbe current variety. Saxon parliamentary cause. If you put 
v. Norman, of racial discrimina- Marx for God. you have a 
tion. 1 did not find myself so roughly similar situation to-day. 
convinced about this last item. j s the outcome to be the same? 
which 1 suppose Miss Churchill The excellent, simple produc- 
has put In to emphasise the tion is directed by Max Stafford- 
similarities between that time Clark: and tbe six players who 
and our own. sustain all the characters are 

The dictorial nature or Croni- Jan Chappell. Linda Goddard, 
well's Government, provides Robert Hamilton. Will Knighl- 
another parallel, no doubt; and, ley, Colin McCormack and Xigi! 
as now, the contemporary Terr} 1 — un uncommonly good 
democrats found relief in un- team. 

orthodox movements — the B. A. YOUNG 


St. Andrew's Undershaft, EC3 


Cat-Walk 


sass" a Brws sae 


MM to tSSS JSnr: feo^tous, 00.7 °„e truS ao 


mildly perverse critical indul- «»ternational name- 
gence, a special dispensation But charm and solid worth do 
from Fashion again, who makes not lead inevitably to the mak- 
the smart of her prejudice felt ing of master-pieces; after all. 


Jsody 

L It seems at a first hearing 
* .c* 


New. V ork theatre 


S 


Shostakovich has hardly 
jed Mussorgsky’s harmonic 
■ib ul ary any further — but he 
i say all he wants (and that 
great deal) without needing 
t -*-n : ^’oso. 

’ \ j w^he music is mostly very bare. 
^ ‘ i much use of plain octaves 
(for example at the very 
. - ’.inning) bleak two-part 
: ing. With a style so reduced 


The future lies ahead 


by GEORGE OPPENHEIMER 


One of ex-President Nixon’s given in 11 performances a week, and a subsequent play set to 
more accurate remarks was. Out-oftown reports hail Preston music; Ccrmno ReaL, Tcnoessee 


ess entia l s, ^ contirarts are The future [ ]es ahead of us.” Jones as one of the most impor- Williams fantasy, turned into a 
i>S5n With this in mind, 1 herewith tant new playwrights to be dis- musical; Sweeney Todd, based 
of tempo, vocal line ^ or piano tender a re n 0 rt of what lies covered in many years. on the bloody career of toe lSth- 

mg— these are low-keyed .* . eQ mine season Other dramas are 1 Have a century barber, with book, music 

?i a thiSp^!ike tile of 1976-77. As usual, or at least Dream, a potpourri of songs, and »° d jyrics by Stephen Sondheim, 
!. Small to ngs like the jight ^ past f ew seasons, revivals text based on the writings of tbe Jacoboicsky and the Colonel, a 
quaver runs in Love, the predQm ? ate two Shaw plays, late Civil Rights leader, Martin musical adaptation of S. N. Behr- 

wt The Philanderer and Heartbreak Luther King, Jr.; Joanna and mans adaptation of FYank 

a^ngal. the subdued yet Hoase the re turn of Oh/ Home Boy. two separate plays Werfel s play and Gorny Up, a 

CaSrtta/ (is this trip neces- by black writer Ed Buliins; JS17 hit that has been broueht 

Mt1nnc <N °nf 6) ’« PreaSfre” sary?); the dramatisation of Wheelborroio Closers by Louis back 
rations of Creativity „ ■> j aines ’ The Innocents; La Russo 11, who wrote last sea- Th 


1917 hit that has been brought 
with some emendations. 

Henry James’ The Innocents; La Russo 11. who wrote last sea- That is about it, but not all 
O'Casey's The Plough and the 50 n's Lamppost Reunion, ; A Trip of it. The moment on? writes 
, lin " "ge at once wit^ stars (brought to us by the Bock Down by John Bishop and a piece abont forthcoming 
disturbi ^. the general mood Abb Players); Tennessee two thrillers. Poor Murderer by attractions, a whole new set of 
stalled stoicism. Williams’ The Nieht of the Pavel Kahout, translated from plays is announced especially 

iSnZ iguana; Anna Christie by Eugene the German by Herbert Berghof off-Broadway. which specialises 
■eativity is followed oy the with jj V Uliman in the with Maria Schell, and The. in last-minute announcements, 

qsht dialogue, a lovely piece tftl roI - Chekhov’s The Cherry Dream, a psychological thriller There is too the ever-present 
«iich long vocal phrases are orchard with Irene Worth as by Leonard Spi^elgass and chance that many of these pro- 
-pped in an accompammeiit Mad e Ranevskaya, and any Bichard LorU adapted from tncy Auctions will never come to 
broken and still bare but Dumber of other a including a Freeman’s book of the same light. They may die on the 


wth, gentle quaver figures. return enga geinent for Fiddler name. There are also rumours- road or, even before that, their 


« are 


,. 4 . gleams of Major ^mKaad. Jems Christ, that Tennessee Williams’ long- optimistic producers may fall ro 

ality like soft bronze. Most Sntl _ rstar postponed play. The Red Devil raise the required wherewithal 

raordlnary of all is toe last British contributions are Battery Sign, wll 

STondUd jSoogE not as lavish as usual. They are New York after 
ty. - I am not dead inougn 5—., hu Wamld Pinter writes. 


to 




Sign, will finally reach with which to expose them 
extensive re- the public gaze. 

One of the strange occurrences 



Shostakorfch's perky, celesta- Ct ^ nedians by Trevor Griffiths; by Jenlffer Jarrett; Something mVnrTheater'in^Lineoln Center, 
e tunes, drained of ^1 . otherwise Engaged by Snnon Old,^ Some^rng^hew by^Henry p a pp claims that this is because 


ice. innocent as 


_ — Ulnerwise aiwuseu uy oiuiuu ^ i ' rapp.inuu» wiai uu« u ucvaunc 

Gray; Tfce Bed Before Yesterday Denker; Slv Fox, a modern of economic considerations, but 
T0 he non Trav^rx- Dirty Linen and adaptation of Ben Jonson s it is a rather sad commentary 


\ with changes °* J® e< ” ™ hvlBen Travers; Dirty Linen and adaptation of Ben Jonson’s it is a rather sad commentary 
d it spinning quietly along ^ Foum j Land by Tom Stop- Volpone by Larry Gelbart wito u, at New York's supposedly 


il the voice closes ooftiy J*nd . j undoubtedly others to George C. Scott, Checking Out by celebrated company should 

piano fades gradually away Announced. Allen Swift, which has beep ^ thus curtailed. Papp may 

h " repeated, staccato major ^ , ,j„, getting good reports from out-of- jj av e extended himself too far 


ids on F sharp. 


(vuciuiuiuv^iui ueioer; success, a iwo^uaraciBj the tneatre Deiow me eeaumom, 

glish singing-translation to Magnolia Ui aampton Lavmy comedy about the marriage of his free Central Park shows 
e this big and valuable work Ob er tender and TheQioest actors, and various others. . during the .summer and various 

currency. The pro- mg Graduate. They ^are.jnae; ^ ^^cais are ao t as many other activities. 


■ater currency. The pro- trig ^ They_ _ . me musicals are aui as m«uij 

imme included an English ver- pendent themes, all laid m tac -usual 1 (probably because of 
n made, from the Russian but same Texas tow n, and will oe fTlJ> Wsb Outstanding is 

new edition of 


Which international 
company is big in 
construction 
and rich 
in resources? 


ANSWER PAGE 9. 


the high cost) 

HeOropoppin, a 

the old Olsen and Johnson mad- 
cap revue, refurbished with 
Jerry Lewis in the lead; The 
Robber Bridegroom, u enchant- The high jolM of UU. yeart 
* -ma music festival at Woo burn, near 


English ‘Poppea 1 
at Woobum Festival 


. . . ■ _ _ . - ujuhai: uauvai at »tuuuuju, item 

fag entetamment ^ a iBe|CBllsMai wll! be toe stage 

brief stay in John Housemans performances on Wednesday, 
Acting Company repertory last Thursday, Friday and Saturday 
season; The Baker's Wife, . an this . week of Monteverdi's The 
adaptation of a. film by Marcel Coronation of Poppea in a hew 
Pagnol which has been travelling English translation by ' Arthur 
about the country, for the. past Jacobs. The edition performed 
few months; Music 2a .... , one will be that prepared by the 
more mu sical version of Twelfth American musicologist Alan 
Night, devised anti directed by Curtis,. and baroque instruments 
George Abbott; Look Homeward, will be used In the orchestra. 
Angel, Thomas Wolfe's novel The conductor is Richard Hickox. 


for Christmas. 


This beautiful city church in After a few* weeks, Shimanov 
St. Mary Axe, just off Leaden- embarks on a hunger strike and 
hall Street, is housing a season is discharged so as to be denied 
of plays presented by Upstream, what his persecutors interpret as 
a theatre group of Christian per- an instinct for martyrdom. There 
suasion that defines its work in are strong echoes of the New 
terms of **youth outreach” and Testament confrontation between 
Two-way communication.” The Pilate and Christ, and even 
church was badly damaged by Shimaniv's bear* is diagnosed 
fire late last year, but has been as a sympton of an inner vanity 
superbly refurbished and a large that defies the political temper 
square acting area raised in the of the day. Beyond that, Richard 
middle of toe nave. The audience Everett’s coy and superficial 
sits on four sides, the lights are production introduces fragments 
hung from four elegantly sturdy of loony hysteria among the 
columns. other inmates that are frankly 

Murray Watts’s play is closely embarrassing if you compare 
based on Gennady Shimanov’s them with Peter Brook’s work 
Notes From The Red House, a in Mornf/Sade or Grotowsky’s 
short account of the author’s in Kordtan. 
period of internment in the Th _ Hisruscinn ic fiativ- Horn. 
Kashchenko Psychiatric Hospi- , 

tal on a trumped-up charge of me nted w ith little real theatrical 
illegally spreading religious excitement or precision and, in 
propaganda. Shimanov is an case we should not have got the 
orthodox Christian from a non- message, the psychiatrist rounds 
religious family, and his confine- off the evening witb a lecture on 
ment ordered by the KGB. has the courage required of those 
no stronger authority to justify who live a spiritually indepen- 
it than a suspicion of someone dent life. Christianity is tough, 
using his private convictions to folks, and we hope you’re up to 
challenge the supremacy of toe the challenge. In the chief role. 
State. The central dialogue of Alfredo Michelson gives an 
the piece involves an intense attractive and stylish perfonn- 
argument between Shimanov and ance that nonetheless shares the 
the head psychiatrist on the whole production's lack of pas- 
relative merits of Maxism and sion. 

I Religion. MICHAEL. COVENEY 


Don’t bearings ever change? 


A bearing that you buy from us today can look 
very much like the one we made in 1907. 

It couJd well seem that nothing much has 
happened since. 

Actually, everything has happened. ' 

Today’s bearings cany heavier loads, run 
faster, last longer and are more reliable. 

Few people realise how much advanced • 
Technology has gone into these deceptively 
simple components. Or what efforts are being 
made to bring them even closer to technical 
perfection. 

SKFs major part in those efforts is some- 
what different- to that of other manufacturers. 

First, our policy of investment in product 
and production-oriented research and develop- 
ment has made SKF the leader in the world 
bearing market. 

Which has also meant that most types of 
ball and roller bearings were either invented or 
significantly improved by our engineers. And 
we developed much of the basic bearing theory 
that is now accepted as the international 
standard. 

Secondly, our research activities extend to 
other SKF specialist areas which are vital to 
our engineering quality standard. And which 
add to our knowledge in bearing technology. 
Special steel and machine tools are just two 
examples. 

Our research projects are firmly directed 
towards clearly defined goals. But those 
directing them are leading technical people 
from different countries, who also integrate 
short-term research at their local facilities. 

Five European SKF companies jointly own 
and operate the world’s largest bearing research 
centre, in the Netherlands. Long-term studies 
are carried on here, and major projects are co- 
ordinated, by scientists from many countries 
working together to extend man’s knowledge 
of anti-friction. 



What about results? 

We are systematically making bearing 
designs better and better. And we are 
integrating bearing design with total machine 
design. A good example of this is the bearing 
hub unit that will make the next generation of 
cars lighter, safer and simpler to manufacture. 

We are using our know-how in mass- 
precision engineering to develop products other 
than bearings. Such products now account for 
about 30 per cent of our business. 

And we are developing new, automated 
manufacturing techniques that make us more 
competitive and improve overall quality still 
more. Such automation will soon be supplying 
two-thirds of our bearing output in Europe. 

Bearings do change, and they are changing 
more now than ever before. 

SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton, Beds. 
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Kohl challenges Schmidt 
over Hesse allegations 


BY ADRIAN DICKS 


BONN, Sept. 27. 


Widespread 
political 
strike by 
Basques 


A referendum on the future 


BY JOSEPH GARCIA, GIBRALTAR CORRESPONDENT 


WITH only six days to go before 
, tbe Bundestag election on 
' Sunday, the Christian Democra- 
tic Party leader. Herr Helmut 
Kohl, to-day challenged Chancel- 
lor Helmut Schm : dt and his 
Social Democratic Party chair- 
man. Herr Willy Brandt, to state 
formally their position on the 
tangled political situation in 
Hesse. 


Although its national import- 
ance remains hard to judge, 
there seems little doubt that the 
catalogue of mis-maoagement 
and alleged corruption in the 
Hesse state SPD government will 
severely weaken Herr Schmidts 
support there, if not sweep it 
away. And in the view of some 
political experts in Bonn, loss of 
such support in a state that has 
traditionally been a SPD bastion 
could possibly cost the coalition 
government the election. 


According to Press reports in 
the past few days, the long-time 
Hesse state Premier, Herr 
Albert Osswald, is almost certain 
to be ousted by bis colleagues as 
soon as the federal elections are 
out of the way. He is widely held 
responsible for the mismanage- 
ment of the affairs of the 
Hessische Landesbank. which 
has bad to write off over S22bn. 
t'fSSOm.) during the past three 
years, as well as for several 


cases of corruption and question- 
able political expenditures. In 
addition, the SPD government in 
Hesse— which has held power 
continuously since the Federal 
Republic was established— has 
angered many voters with its 
mishandled, radical educational 
reforms. 

In state elections two years 
a"o. Hesse gave the local SPD- 
FDP coalition 50.B per cent, and 
the CDU 475 per cent.— or 
roughly what the polls now pre- 
dict for next Sunday. If SPD 
stalwarts in the state are 
sufficiently disheartened to give 
the CDU a majority of then- 
votes in the Federal election, the 
result could conceivably deter- 
mine the composition of the new 
bundestag- 

An Increased CDU representa- 
tion from the state would, in any 
case, reflect to the credit of the 
Hesse leader of tbe party, Herr 
Alfred Dregger, an arch-con- 
servative who is due to become 
Interior Minister in Herr Kohl’s 
cabinet if the CDU wins. The 
SPD's campaign material depicts 
him and Herr Franz-Josef 
Strauss as the two men who 
would push Herr Kohl, once in 
office, steadily to the Right. 

Latest polls show the rival 
parties still running virtually 
neck and neck. Tbe four leading 
polls' latest findings are that 


Heir Kohl’s party can expect 
between 4S and 40 per cent of 
the vote and the coalition gov- 
ernment between 50 and 51 per 
cent. 

9 The "West German govern- 
ment has at last managed to con- 
clude an agreement with the 
U-S. for the transfer of docu- 
ments relating to allegations of 
bribery In West Germany by 
Lockheed. According to the 
terms of the agreement, which 
has presented unexpected Legal 
difficulties on the American 
side, the voluminous material — • 
estimated at some 30,000-plus 
pages — may be used for any offi-j 
dal West German need Laid 
down by this country’s basic law. 

The scrutiny of the Lockheed 
documents by a team of officials 
familiar with the case is ex- 
pected, however, to take several 
weeks, and there is virtually no 
chance that anything now 
handed over by the Americans 
could substantially affect the 
outcome of the election. 

In an interview: with a Sunday 
newspaper yesterday Herr 
Franz-Josef Strauss once again 
attacked Chancellor S chmi dt for 
failing to secure the Lockheed 
files earlier. He predicted that 
some of the revelations cover- 
ing Herr Schmidt's own years as 
Defence Minister would be “ dis- 
agreeable” for him. 


By Roger Matthews 


ITALIAN ECONOMIC PROPOSALS 


Communist vote is crucial 


BY DOMINICK J. COYLE 


ROME, Sept 27. 


THE ITALIAN - cabinet is ex- manoeuvre. The Communists 
pected to approve a number of can certainly- bring down the 
new economic measures at a present government virtually at 
meeting here to-morrow, but Sig. will, but another minority CD 
Giullo Andreotti’s Christian administration would not 
Democrat (CD) Government does change things much. The alter- 
not have a Parliamentary native prospect of another 
majority to give effect to the general election would not suit 
proposals. PCI strategy, or indeed find 

Parliament itself resumes this ““oh favour with the electorate 
week, and it is evident that the only three months after the last 
attitude of the Communist Party Inconclusive poll. 

(PCI) will be crucial if Sig. For Sig. Andreotti there seems 


Andreotti’s plans for economic to be little choice but-to present 
recovery, including proposals for his long-heralded economic pack- 


recovery. including proposals for his long-heralded economic pack- 
industrial reconversion, are to be age to Parliament, assuming it 


implemented. is approved at to-morrow's 

The proposed measures, which 

are understood to include in- — 

creases in taxation and stepson . The Swiss Chemical; Textile 
curtail the growth of certain and Paper-Workers’ Union and 
imports, notably petroleum pro- uic Italian union federations 
ducts and foodstuffs, have been CGIL, CISL and UIL have 
under discussion virtually non- ur?; ed that Hoffmann-La Roche 
stop since the general eleetion.^ e *ade .to cover t *ll damages 
last June. Some outline of the caused by- the accidental re- 
proposals was given to-day by the lease of toxic chemicals at 
Prime Minister when he met Seveso in northern Italy In 
leaders of the three labour con- j n Iy, and to guarantee the 170 
federations. jobs a t the dosed Icmesa plant 

A dialogue of sorts between there, reports John Wicks from 
the mam parties represented m Zurich. 

Parliament has continued 

throughout most of the summer. 

Council of Ministers’ ' meeting. 

A S m antI then ba5?k and 3Wait 

Andreotti must hope that the reactions, not only by -the Com- 
final Package will sufficiently munists but also ^ cD' s 
satisfj the PCI to merit at least former partners in the centre 
SS" “¥£ Pr «hin' left coalitions. The attitude of 

IS' ' mians - “?■ could be 

finally won a vote of confidence The pro fessed strategy of the 
last month. Andreotti Government is to 

However, a blanket PCI absten- -reduce . Italy’s traditional 
tion on the Governments nuance on deficit-financing by 
economic programme could pre- increasing tax revenues and cut- 
senl considerable difficulties for y n g back on state-sector spend- 
the Communist Party, since it is or at very j east containing 

doubtful in the extreme if some rate of increase. Coupled 

aspects of the projected package with this general objective, the 
will not be such as to merit out- Government’s senior advisers are 
right opposition from many PCI anxious to facilitate increased 
supporters. investment in the private sector 

\* 1 ‘"c , pres ? nt of Industry and to make labour 

rcariy in Italy gives the PCI costs more competitive interna- 
lntle real room in which to tionally, as is being demanded 
- by the main employer organisa- 

„ tion, ConSndustrJa. 

1„L F IW-.riM. TPirs, ouhllvhcj daD) CIVCPI A„Hrontti 4c hAll«,rnJ 

sunjj.n uni iiaiidjvi. C.s. nuitKTimiona oig* Anureotu is believed to 
«.nf f-Tiuhi ■ s.«.u.uo (air aum ner have proposals 1 to encourace 

anrum. vmind data pojuuc Mid at New . , . .... . 

^ «rfc. ny greater labour mobility, together 


The Swiss Chemical; Textile 


with adjustments to the existing; 
programme of threshold pay- 
ments, perhaps by eliminating 
them entirely (at least for a 
period) for wage levels over a 
certain annual figure. A dif- 
ferential payments systems 
might apply at medium income 
levels, Die existing system con- 
tinuing far the lower paid. 

The trade' unions themselves 
might even accept such pro- 
posals. but at a price. They 
want the Andreotti Government 
to take hnmedJate and positive 
steps to 'reduce unemployment, 
particularly among younger 
people, and are also pressing for 
increased state-sector involve- 
ment in industry, together with 
additional “social investment" 
in new schools, hospitals and the 
like. " ; . 

The Government’s package 
-overall is said , to be based on a 
determination to-- maintain 
“reasonable stability" of the 
lira which, in fact came under 
some renewed pressure last 
week, partly in line with other 
weak " currencies, but also be- 
cause of some fears abotrt the 
effectiveness of the proposed 
economic measures here. 

In capsule, the economic pack- 
age is expected to come out 
under a number of main bead- 
ings--export growth, steps 1 to 
curtail some imports, plans to 
maintain competitiveness in 
labour costs, spending “cuts" 
at both state and local level and 
some additional recourse to 
foreign borrowing.’ . 

On tbe particular question of 
catting back on petroleum im- 
ports. Sig. Carlo Donat Catting, 
tbe Industry Minister, has indi- 
cated that be will seek approval 
at to-morrow’s meeting to en- 
courage reduced demand. 

He appears to have dropped 
earlier plans for a swingeing in- 
crease in the price of petrol, in 
part because of its repercussions 
on the Italian motor industry'. 
Instead, the main brunt of the 
“ save energy " campaign may 
well fall on domestic users of 
electricity and heating fuels, 
perhaps through a price 
differential over and above a 
prescribed quota. 


MADRID, September 27. - 
A GENERAL STRIKE gripped 
the Basque provinces of Spain 
to-day for the second time in 
a. fortnight, with more than 
350,009 workers estimated to' 
have answered the called for 
a one-day stoppage in support 
of a political amnesty, and in 
memory' of tbe five young men 
executed hv firing squad a year 
ago. 

Riot police clashed re- 
peatedly with . demonstrators 
who used can; to form barri- 
cades. In several areas, the 
police used tear gas and rubber 
bullets to disperse groups 
chanting u Police murderers l H 
and “ Freedom for the Basque 
people !” - 

Official sources in the pro- 
vince of Guipuzcoa admitted 
that at least 95 per cent of 
the working population was on 
strike, with schools, banks, 
offices and shops involved in 
the total elosure of industry. 
After factory meetings this 
morning, the province of "Viz- 
caya. where Bilbao is the main 
city, followed a similar pattern, 
with the port also at a stand- 
still Navarre nrovince was 
also seriously affected, especi- 
ally the industrial belt around 
Pamplona, and stoppages were 
reported from Vitoria and 
other parts of Alova. Labour 
sources claimed that this was 
the most effective shut-down of 
the Basuue provinces since the 
death of General Franco last 
November. 

It was a direct challenge to 
the authority of the Govern- 
ment. said one opposition 
leader, and emphasised the 
solidarity of tbe Basque people 
in achieving political freedoms 
and the right to autonomy. 

Another serious situation 
was reported from the Canary 
Islands, where tourists were 
warned to keep off the streets 
in Santa Cruz, the capital of 
Tenerife. Virtually the whole 
town was dosed. with 
barricades thrown up in work- 
ing-class districts. " 

This followed three days of 
incidents between riot police 
and demonstrators protesting 
at the: police shooting of a 
man mistakenly thought to be 
the kidnapper of a local, 
industrialist. Large forces of 
police *' and paramilitary 
Guardia Civil were standing by 
in other Spanish cities, where 
demonstrators plan to mark the 
first anniversary of the i 
executions. 

Meanwhile, a spokesman for 
(he director "eneral of the 
Post Office said this morning 
that thcjArike by postmen was 
how natIo|fifl ' The authorities 
to-day stressed their willing- 
ness to negotiate. 


GIBRALTAR’S 16,000 voters go 
to the polls' to-morrow in the 
moat crucial general election in 
the colony’s history. London and 
particularly Madrid will be 
watching the event with special 
interest, for the Rock’s future 
relations with Britain and Spain 
have become the central issue in 
the campaign, and the election 
has been transformed almost 
into a form of referendum. 

As many, as 25 candidates— the 
highest number ever — are stand- 
ing for election to the 15-seat 
House of Assembly, about half 
of them for the first time. Two 
political parties, one 30 years 
old and the other 30 days, and 
nine independent candidates 
with divergent viewpoints pro-' 
vide a complex scenario where 
political thought can be sum- 
marised as follows: the Gibral- 
tar Labour Parly which 
expresses complete faith in the 
British Government and has no 
fear of a British sell-out of the 
Rock to Spain; those who, like 
the newly formed Gibraltar 
Democratic Movement, -want im- 
mediate talks with Britain to 
find out in what way Gibraltar Is 
to be decolonized by Britain 
considering that London has 
depied the Gibraltarians inde- 
pendence, free association and 
integration; and three inde- 
pendent candidates who are 
urging a deal with Spain for 
the first time "in a Gibraltar 
election but who seem to dis- 
agree among themselves on 
the precise nature of the desired 
settlement. 


pletely disappeared: -from • the 
political scene and both Xlberras 
and former integrationist Chief 
Minister Major Bob Felizal.are 
fighting the election as Indepen- 
dent candidates.- ' 

In recent years the nature .of 
Gibraltarian politics fete been 
such that the impression., was 
wrongly generated that those 
who did not belong to -the" inte- 
gration party were not a, pro- 
British as they were. At the. last 
general election, Labour riP&rty 


to avoid innovations which^nlght 
make-* more favourable Spanish 


attitude, to Gibraltar, lew:. Uktoy. 
Spain’s shift towards deoeratisa- 
tion and her possible- entry into- 
Nato and the BEG wOUld- bring 
new elements into -toe situation 
which could. sBbUtahtiaiiy alter 
present concept^ chea 

positions- . 

The poUUcak $$telWc*- per- 
meating Gibraradk^ta-dw «as 
given rise to ine of * 

Gibraltar Represent»ves;Qrgan- 


three candidates. . are' stand’ ^ 
for election on. n pahsettienBt ,- : - 
wlth Spain -ticket, but rao||>^ 
; from . - an economte/comsierSc ~ 
cultural wranwmtM -id* pir£ v 
cal solution, the iomiwnentaf -5f 
•of which coua -Jm left in '■& 
anee until Spain, enters toe-Cj 
nton Market er. ‘te barrister', h* 


. j . . i 

JL ^ V-. 


wM 


-Trlty pma iV until Jatwwj 

VThatever rates Trt ay.iK-jJ 



'theotheTs'get'wlll bq interpret" 

as an indication of Clbralti^ T 
thinking in " favour ot^a -1 
m*oL TViay refuws.to: -W-'dnP \ 
into -the delicate .. question 4' 

sovereignti.sasJngthiit, itia 


SPAIN PUTS 
CASE AT UN 


old eoncopt, -sand, argbet. that* 
able guarantees could be f oi 
to -safeguard a Gibraltarian c 


SPAIN used the UN General 
Assembly yesterday to reiterate 
its claim to Gibraltar, 
Implicitly seeking the world 
body’s support for a demand 
that Britain begin prompt 
negotiations alined at" turning 
the colony over to Spain, 
writes our UN Correspondent 
from New York. The Spanish 
Foreign Minister, Sr. Marcellno 
Orejm said Madrid had 
repeatedly offered guarantee* 
of the legitimate interests of 
the people of Gibraltar, and 
proposed “generous' formulas 
for a solution. 1 * But these bad 
never been taken seriously, he , 
said. 


-raiur, citing Britain; Spain i 
the United Staten an gqatanh 


Sir Joshua Hassm + 


leader and current. Chief: Minis- 
ter Sir Joshua Hassan wax" being 


Never before has the elec- 
torate been plunged into such 
a state of bewilderment and 
utter confusion. It all began 
with a strong British rebuff to 
Gibraltarian proposals ' which 
would have strengthened econo- 
mic, and political ties with this 
.minuscule Mediterranean out- 
post In effect what Britain cate- 
gorically stated at the abortive 
constiutional talks in London 
during the summer was that 
integration was unacceptable, 
and this had had the net effect 
of disintegrating tbe Intergration 
with Britain Party, which was 
formed about a decade ago at 
the height of the Spanish restric- 
tions on tbe Rock. The party was 
synonymous with the “No Con- 
cessions to Spain’* stance and 
their departure from active poli- 
tics bas the wider implication of 
seemingly emasculating orga- 
nised hardline resistance to a 
settlement with Spain. Mr. Mau- 
rice Xiberras. who has resigned 
.as party leader, believes that 
! integration has become an 
obstacle in the designs of the 
Foreign Office for a more flexible 
British approach to the centuries- 
old Anglo-Spanish dispute over 
the Rock’s ownership. Hawkish 
elements have not however corn- 


ier Sir Joshua Hassan wax" being 
accused by the mtegrationists 
of wanting an unsavoury deal 
with Spain, and now with the 
demise of the integration party, 
it is Sir Joshua's party which is 
at this election telling people 
that it Is by voting Labour that 
they will remain British: v. - 

** I have every faith in the 
British Government." says Sir 
Joshua. The British denial of 
constitutional reform - ..' -has 
changed nothing, he adds,, and 
the British pledges to defend 
Gibraltar politically and to; sup- 
port it economically have 'been 
reiterated. “The last 12 years 
have proved that the British 
Government really means ' what 
it says in protecting us from 
coming under Spanish 
sovereignty against our wi&Ues,'’ 
he says. 

But what about the next 12 
years? There, are signs that the 
Foreign Office would, welcome 
getting rid of this problem if 
it could find tile right fbrkula 
to satisfy the conflicting aspira- 
tions of the Spanish nniJ- the 
Gibraltarians. In Gibraltar^tself 
there has been visible concern 
about the future ever simfe that 
British denial which was . not 
couched in the best dirifrmatic 
language and which included the 
suggestion that it would be wise 


isatlon— -a body of 19 associa- 
tions, etc_ excluding the Labour 
Party at their own request— who 
want Britain to spell -out, in 
precise terms and without delay, 
what Gibraltar's future is going 
to be. A political offshoot of this 
organisation, . the Democratic 
Movement, .is contesting the 
election with a full candidature. 
Their leading figure is Left-wing 
trade unionist Joe, Bossano, a 
top TGWU local branch officer, 
and founder member, of. the 
Integration Party, from which 
he resigned after taking on the 
full-time union job. 

As a political group it is aa 
unknown quantity as only 
Bossano himself has previously 
stood for election. Tbe movement 
encompasses people from differ- 
ent walks of life, including the 
vice-president of the chamber of 
commerce in ft personal capacity, 
but claim to have buried their 
different ideologies for the sake 
of Gibraltar's wider, interests. 


Says their manifesto: “The pre- 
sent colonial, status of Gibraltar 


sent colonial, status of Gibraltar 
is an affront to. the dignity -of 
the people of Gibraltar and the . 
Movement will press for the de^ 
colonisation of -Gibraltar -and 
the creation of a new status for 
Gibraltar which will secure the, 
future of the territory, and the 
people." •’ . 

Meanwhile, for the first time, 


the United States as gnacank m 
Growing afstnwtof Jlila* 

tentions has gone hand ig hf ' 

with an upsurge .of national^ .. 

The Labour- Party's polity .. . 

“ The Right' to our Land," * 

cept -of nationhood . teinpu 

with much moderation and pr : : ‘ ,nM 

matism, is now being propagar- ^ ..»«uv 
by other candidates in' vaijj r .o - ’ •' 
degrees of emphasis and'deS 
tion. One of the- candidate! 
actually describing hlmielf as k I' 
“independent nationalist."- \r* \ f r 

But the m3 Treaty of UtretW ; \ 1 I 
on which Britain's le»i. tjtfe J* 1 
the Rock Is based, grass Spj ^ 

first refusal in Britain et i 

decides to abandwt her 3 |;*I 

mponsibllities, and ;4fcus^ 
treaty as it stands tWiy'^eprl’i* , , « 

the Gibraltarians the prtspect fsjiv'.i t 
acquiring- indepemtence, 

There. , are jseyeral ..- : bptiil • 
facing the GibraitarnSnsi 
I— To remara linked’ to .. . 
as overwhelmingly derided mt ‘ ' 

1967 referendum, with "Brits- i • 
responsible mainly for deftni ’ r 

foreign ' affairs and X Igrtferr :•* 

security, and Gibraltar ipinirtt ’ . 
for defined domestic matrezs.. " - 

2t-To accept a transfer.."' . 

sovereignty to Spain aa fonniL 1 ....» 

proposed by Madrid with 
apodal statitie ..Tor': t: 

Gibraltarians and base fiufilitt 

for Britain. • • a 

3— To . seek full: Interc' ’ 

autonomy, guaranteed by la ... •* ’’ 

Anglo-Spanish treaty r-whi.. 
would give rise' to a ttna •• 

condom unuzp. - :•••’« 

■ Where political thtokii »•.-! 

coincides is on the potnt that (2 
next few.:yaars are aaing to 1 .- •» 

crucial opes for Gibraltar and s .»• 

29,000 Inhabitants. Sir Joshr 
6 L had seriously thought nf ret 
ihg afterSOyears aiWhelut b *" 

decided tbstand Prelection on ' *'■ 

again .possibly for the last tin! •> 
because, df." the changes taW) 
place in - Spain which cou- 
present a new, challenging sift - - 

tion- to the Gibrattarians. • 

-important decisions are to ' 

taken, he says, .he wonts to ‘ 

there. And most likely he w 

be there, as his /party is showc. 

signs of ^ till being the strong* I n n»1 H 

single' group contenting tJ ^ jJ d( 1 ] 

election.:. . * 


an 


Portugal starts 
handing back 
illegal land 


French public sceptical [ Polish court lets price 




over economic package 


-v'h.v-js SMI 


BY ROBERT MAUTHNER 


PARIS, Sept 27. 


BY CHRISTOPHER BOBINSKJ 


WARSAW, Sept- 27. 


By Paul Ellman 


LISBON, Sept 27. 
THE . Portuguese Government 
to-day took a first step towards 
ha n di n g back illegally occur 
pied farmland but' was 
reported to have encountered 
refusals to leave by workers 
In some areas. 

Although a Cabinet state- 
ment last week said that the 
first evictions would start 
to-day. no dispossessed owner 
had managed to return to his 
land. 

The evictions affect 101 
illegally occupied farms cover- 
ing some 40,000 acres in the 
southern Alentejo region. 

Government ministries reso- 
lutely refused to comment on 
progress being made In per- 
suading workers to give up 
farms peacefully. 

Local officials in the Beja 
district, however, said some 
workers had adopted a “ rigid " 
attitude when asked to leave. 


THE FRENCH Government has 
not had much success in drum- 
ming up public support for its 
anti-inflation package announced 
by Prime Minister Raymond 
Barre last week. 

An opinion poll published by 
the Paris daily newspaper 
Le Figaro to-day shows that 
while most people are 
favourably impressed by the 
new Prime Minister personally 
they are sceptical, to say the 
least, about the measures them- 
selves. Thus, 54 per cent of 
those questioned consider that 
the plan’s chances of success are 
slim, while 58 per cent believe 
[that the Government's fight 
against inflation is more or less- 
doomed to failure. 

The reactions of orgaoisod 
labour continue to be hostile. 


Following the sharp criticisms 
of the left-wing unions which 


of the left-wing unions which 
culminated in a general 24-hour 
strike call for October 7, the 
General Confederation of Cadres 
(CGC), a union representing 
middle management, bas joined 


the ranks of the discontented. 

Though not going as far as 
advising its members to join the 
strike, the CGC, which feels that 
it is in the front line of the tax 
increases decided by the Govern- 
ment, bas announced that it wiU 
hold protest meetings and lobby 
members Df Parliament to op- 
pose the plan. More ominously, 
as far as tbe Government is con- 
cerned; it has made clear that 
its policy at forthcoming local 
and general elections will be in- 
fluenced by. the failure of the 
Government to take into account 
its members’ interests. 

Meanwhile,' the latest cost-of- 
livlng figures show that infla- 
tion continued to run at a high 
rate in August. Though the price, 
rise last month r was down- on. 
that of July — 0.7 compared with 
1 per cent— it is generally ac- 
cepted that the August figures 
never properly reflect the real 
rate of inflation because of the 
large number of shop* and busi- 
nesses which close during that 
month. 


A HIGH COURT to-day reduced acted in ' defence of . the 
sentences on seven workers interests.,, . 

Involved in protests in June ' A statement made pubh 
against '.proposed food price to-day £nd signed by 14 inti ■■ 
increases*. The sentences of three lectnais — among. them the writ . 
to five years were cut to one yerir J, ■AndnteJewski-. and J. -Kura- , 
of jail, suspended for three'-tte author of last July’s appe > 
years. . '-to Enrico Beriinguer, toe Itriu 

The decirion, which means that Ckanmunist' leader^ennouncr 
the men go free almost imme* toe' setting-up of a defence col-, 
diately, comes with toe postpone- mittee to provide legal, fiuano , 
merit of another trial of three .and medlcayaid for workers. T}.. 
Ursus factory men due to start statement accuses toe authoriti 
this morning, . .and indicates a - of lawless repression and. the ui . 


cautious a^roa^L, a^r^tly of 3Mal- -terror- durfi 
derided at the highest level. •- It police - investigations, - for-.u. 
seems likely that no more cases ftrat time for many years. 


seems likely that no more cases “St time for many years, 
will be heard, the men now , It reveals -that 160,000 riot; 
awaiting trial having . been (£4,0®0)..bave already bren.ct 
released. • . ' lected and used to aid victim 

Defence lawyers in the High Haying called for more aid,. . 


Court argued . that both . toe' appeals for similar -coimidtteBS^T ?. _ 
charge of disrupting coutnruhh»' be^-set hp wherever necassarj 1 
tions and toe sentences were The signatories also appeal ft ‘ ‘ 
excessive, as disruption bad not information’ on repressions, a® 
been extensive. They also empha- calls for an amnesty : far .too! 
sised that all those convicted had still in prison from Raddin an 
unblemished, work records, and elsewhere, supporting toe Prit - 
that they were not hooligans but bishops’ . demand in this resepe« - 
class-conscious workers' who had .of September 9. • • ' ; 
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OVERSEAS NEWS 



Rhodesia suspends 
dealings in 
external shares 


Former Fatah guerilla 
behind Damascus raid 


frieans in a township near Bulawayo sing and dance in the street shortly after It became 
nown on Sunday that the “frontline” African Presidents bad rejected part of the Kissinger 

plan for Rhodesia.- 

S. Africa accepts UN-sponsored 
conference on Namibia’s future 


BY BRIDGET BLOOM 

UTH AFRICA has accepted 
t the future of Namibia 
tuth-West Africa) can be dis- 
ced at a conference held 
' ier United Nations auspices, 
wever, it has not yet accepted 
■ African nationalist demand 
it the delegations at that con- 
ence would represent tbe 
uth African Government on 
; one band and Swapo, the 
tin nationalist group, on the 
jer. 

According to senior African 
jrces, Dr. Kissinger, tbe U.S. 
cretary of State, obtained Mr. 
irster’s agreement in Pretoria 
week ago to a constitutional 
nference being held in Geneva, 
rich would be called by the 
lited Nations Secretary-General 
’. Waldheim, held on United 
<rion$ premises and ■ paid for 
the United Nations. 

But, say the sources, Mr. 
uster is still insisting that the 
mth African sponsored confer- 
ee currently taking place in 
'indheok, the Namibian capital, 
tould be tbe main negotiating 
idy. rather than, as Swapo and 
le frontline Presidents insist. 


the South African Government 
itself. 

Apparently South Africa bas 
agreed that it would 'send obser- 
vers bat this formula bas been 
rejected by the frontline Presi- 
dents on oehalf of Swapo. 

The Namibian Question, which 
formed - a major part of Dr. 
Kissinger's shuttle negotiations 
in Africa, has for the time being 
taken second place to the pro- 
posed agreement on Rhodesia. It 
is .however, an integral part of 
U.S. atempts to secure peaceful 
change in southern Africa and 
early hopes that it would prove 
less intractable than Rhodesia 
have not materialised. ■ 

It is understood that at one 
stage Dr. Kissinger was consider- 
ing return to Pretoria to con- 
tinue discussions on Namibia, 
but it was decided that negotia- 
tions would for the time being 
take . place through normal 
diplomatic channels. 

Our UN correspondent adds: 
The Security Council agreed 
to-day In private consultations 
to resume debate oh the Namibia 
question to-morrow, afternoon. 

There was speculation that Dr. 


SALISBURY. Sept 27 

Kissinger might take part to 
report on his Africa shuttle 
diplomacy, in which Namibia 
was a principal issue. Tbe U -fi- 
de legation declined comment. 

Renter reports from Pretoria: 
Minister of Police and Justice 
James Kruger has ordered a re- 
examination of security at the 
Prime Minister's official resi- 
dence after about 150 demonstra- 
tors invaded the grounds on 
Friday. 

Thirty-six members of the 
extreme Right-wing Eerstigte 
National Party (HNP) were 
arrested after demonstrating 
against what they called the 
“Rhodesia sellout" by -Prime 
Minister John Vorster. They 
will appear in court to-day on 
charges under the Riotous 
Assemblies Act. 

The demonstrators included i 
HNP leader Albert Hertzog, a I 
former South African Cabinet 1 
Minister, but he was not arrested. 
• A leader of the South African 
Black Consciousness movement. 
Terence Tyron. secretary-general 
of the South African Students’ 
organisation, was arrested to-day, 
police in Durban told Reuter. 


THE RESERVE Bank of 
Rhodesia to-day suspended until 
October 29 dealings in external 
shares and Rhodesia □ shares 
quoted outside the country.' 

In a statement issued here, 
tbe Bank said anyone wishing 
to buy and sell such sbares 
could only do so with specific 
exchange control authorily. It 
said the temporary suspension 
did not preclude Rhodesian resi- 
dents from buying and selling 
Rhodesian stocks and shares 
quoted solely on tbe Rhodesian 
Stock Exchange. 

“ This measure bas become 
necessary to facilitate the imple- 
mentation of new administrative 
procedures for 'controlling 
Rhodesia’s foreign security assets 
and ensuring 1 their continuing 
benefiit to the country, tbe state- 
ment said. 

It is not the intention of the 
authorities to dispossess bene- 
ficial owners of their interests in 
any externally quoted shares by 
this measure, said the Bank. 

Market jcircles in Johannes- 
burg said tbe suspension would 
bave little effect on the Johan- 
nesburg Stock Exchange. * Deal- 
ings are down to virtually 
nothing anyway," said one’ 
broker. 

Meanwhile, tbe ' Minister of 
Finance, Mr. David Smith, said 
that Rhodesian foreign exchange 
controls will not be abolished as 
a result of tbe new settlement 
initiative. 

“ However, their application, 
as heretofore, will be revised 
from time to time in tbe light 
of the country's balance of pay- 
ments prospects." 

He stressed that the Treasury 
and Reserve Bank would con- 
tinue “ to ensure stable and 
orderly conditions in the money, 
credit and capital markets of the 
country ” and that dose co-opera- 
tion with the banks and other 
financial Institutions would be 
maintained. 

AP-DJ 

Our dty staff writes: Tbe cool 


SALISBURY. Sept. 27. 

reception in London given by 
African leaders to the U.S.- 
Briiish settlement initiative in 
Rhodesia brought in sellers- of 
Rhodesia Bonds after the recent 
speculative gains. The S. Rhode- 
sia 2J per cent., 1965-70. fell back 
by £S to £50, having been £39 a 
week kgo. 

Other losses were generally of 
tbe order of £5 on the day. hut 
tbe 3! per cent. 1961-66, lost £10 
at £50 and the 6 per cent., 197&- 
1979, gave up a similar amount 
at £60. A week ago, they stood 
at £25 and £36 respectively. 

It has been estimated that the 
interest arrears on the bonds — 
there have been no pay-outs in 
the U.K. since UDI was declared 
in 1965— ^pl us the overdue re- 
demptions Total almost £70ru. 
Six of the bonds have already 
passed their reriomnuon dates. 

However, Rhodesian holders of 
the bonds are understood to haw- 
been receiving payments, as have 
other holders outside the U.K. 
The amount owed to British 
investors in capital and interest 
arrears could therefore be only 
around FfOm., though there arc 
no official figures available. 
Details will oniy come to light 
when tbe Bank of England, 
which acts as registrar for II 
out of the 12 quoted bonds, 
starts to pay out tbe cash, if 
and when it comes through. 

Outside the bonds. Turner and 
Newall, the U.K. industrial group 
with large interests in Rhodesia, 
fell 4p yesterday to 145p. But 
the largest setbacks were seen • 
in the mining sector. Rhodesia 
Corporation fell back by 5p to 
20p, Falcon lost 30p at lOOp and 
Coronation Syndicate 13p to SOp. . 
Falls of 6p and 15p respectively 
were recorded in Wankie Col- 
liery, 48p, and MTD fMangula), 
105p. 

Our Salisbury correspondent 
writes: Figures released to-day 
show that 1.520 whites emigrated 
in August resulting in a net loss 
of 910 whites, the highest month- 
ly figure for more than 10 years. 


BY IHSAN HIJAZI 

A MAN known only as “Abu 
Nidal " who operates out of 
Baghdad and who was expelled 
from (he main guerilla “roup, 
A1 Fatah, is believed to' have 
been the mastermind of the ter- 
rorist a Hack against lhe 
Seiuiramis Holt-1 in Damascus 
yesterday. Three of the survivors 
of the raid, were banged in public 
at daun to-day. 

The Left-wing - Radio Beirut, 
wbicb bas connections with the 
commando movement, to-day 
identified “Abu Nidal " as the 
engineer of the Damascus raid. 
The radio also carried the state- 
ment issued by Fatah here last 
nigh l categorically deny mg any 
involvement in the operation. 
Tbe statement said Fatah will 
not do anything in harm the 
Syrian people and :iccu«-d un- 
identified “ Arab intcliii't-ni-c ser- 
vices ~ of responsibility. 

“ Abu Nidal " was expelled 
From Fatah in the wake of the 


Jordanian civil war .six years 
ago. He established himself in 
Baghdad and recruited Palestin- 
ians Lhe re insisting in' operating 
under Kalah's name. 

-FM-jh itself exposed Atm Nidal 
publicly when n identified him 
as the man behind the attack 
against a Pan American airliner 
at Rpme Airport in Drcmber, 
1973. Thirty-one people inside 
the aircraft were killed in tbe 
machine gun and incendiary 
bomb dttack. 

The eonflin between Fatah’s 
leadership under Mr. Yassir 
Arafat and Abu Nidal was wide 
open then. Abu Nidal said in 
a Press interview that he 
intended to oust Arafat as leader 
of Fatah. 

The fact lhai the Iraqi regime 
adopted Abu Nidal ami allowed 
him tu sei up training camps in 
Iraq, caused sharp friction 
between Baghdad and Fatah. 
Abu Nidal was often identified 


BEIRUT. Sept. 27. 

with the commando ** Rejection 
Front” which is supported by 
Iraq. 

That the gumnen who attacked 
Seintramis Hotel confessed 
before they were executed that 
they had come frum Iraq, placed 
the fiennramis incident verj 
much within the conlhct that 
has been raging bbtwcen the 
Syrian and Iraqi regimes. 

The l.efl-wing Be inil radio to- 
day c-xpreuied fears the Syrian 
regime may use the Damascus 
incident as a justification l'or an 
all-uut attack against tbe Pales- 
tinian guerilla mmemem buth in 
Lebanon and Syria 

Informed sources here expect 
a Syrian clamp-down on Fatah in 
Syria. The sources said that this, 
could he indicated from* the 
strong statements made yester- 
day by Syrian President Hare/ 
A1 .Assad and other Syrian 
leaders. 


More heavy fighting in Lebanon 


BY OUR OWN CORRESPONDENT 


FIELD artillery, anti-aircraft 
guns and tanks were used in 
heavy clashes over night here and 
on other Lebanese t rants. - It 
was one of the Daisies! nights in 
several weeks" newspapers to- 
day said. 

The main exchanges centred in 
the devastated down town area, 
the southern suburbs* and on 
Beiruts greenline separating the 
Moslem and Christian districts. 
Both Right-wing and Left-wing 
radio stations reported artillery 
duels in the A ley district 13 miles 
east of here, and arnund the 
northern Moslem port of Tripoli. 

Press reports put the number 
of those killed in the past 24 
hours at 27. 

To many observers, the con- 
tinuation of the fighting on this 
large scale is disappointing at the 
beginning of the new regime of 
President Elias Sarkis. 


Mr. Sarkis kepi up his contacts 
to-day with the country's political 
leaders and met lengthily with 
Mr. C.aniille Chamnun..thc acting 
premier and leader of lhe Right- 
wing group, the National Liberal 
Party. 

Yesterday, he conferred with 
the Left-wing leader. Mr. Kumal 
Jumbkm. but a meeting witb Mr. 
Yasir Arafat, the chairman of the 
Palestine Liberation Organisa- 
tion, had to he postponed because 
of security reasons. 

UPI adds from Cairo; Mr. 
Jumhl3ti said to-day he has 
presented President Sarkis with 
proposals Tor ending lhe civil 
war based on withdrawal of 
Syrian troops. a ceasefire 
guaranteed by joint Arab peace- 
keeping forces. negotiations 
between the warring factions 
and the formation of a 
“ national union " Government 
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to implement a negotiated 
settlement. 

He spoke to journah>ts after 
conferring for more than two 
hours with Egyptian Foreign 
Minister kmai! Fahmi. 

Mr. .Tunihtalt -•aid the 
Lebanese-owned and Cypriot- 
registered yacht Phoenicia :n 
which he travelled from 
Lebanon to Cyprus had been 
“ disturbed and harassed *’ by 
Israeli gunboats and a heli- 
copter. 
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Japan railways seek to defer 
£ 80 m. debts to private industry 


Continental Bank 


BY CHARLES SMITH 

APAINTS National Railway Cor- 
oration (JNR) will become the 
ret public corporation ever to 
ave to defer payments to 
ivate industry on Wednesday 
hen it requests some hundreds 
small suppliers to watt until 
richer for payment of Yen 
'bn. (about £80ra.l worth of 
•hts due to be settled by the 
id of this month. 

The JNR's financial plight,, 
■adlincd by the Tokyo Press 
a case Df “technical hank- 
iptcy." a pears on the surface 
he due to stringency bv the 
-nance Ministry in refusing 
Idiiional funds. In reality it 
ems that -the Government is 
ling everything it can to drama- 
;e the railway's financial sitna- 
jn in order to assist the passage 


through the Diet (Parliament) of 
a Bill which will enable JNR to 
raise I is fares by 50 per. cent 

The detailed arithmetic of the 
JNR’s “bankruptcy" is as 
follows: . the .corporation is due 
to repay to the Finance Ministry 
by Wednesday a sum of Y97.8bn. 
and has been refused permission 
to finance the repayment by bor- 
rowing another YlOObn. for re- 
payment in October. 

The JNR will Instead borrow 
Y50bn. from the Government, 
finance another. YlOhn. of its 
payment obligations from special 
reserves . and defer payment to 
the value of Y40bn. on bills due 
to' be paid to the private sector. 
The Finance Ministry says that 
it cannot make- more money 
available to JNR because to do 


Tokyo eases loan growth 




HE BANK of Japan, as ex- 
iled. lowered the ceiling for 
etoIier-Devember loan growth 
Japan’s 13 largest commercial 
inks, bui signalled no change 
its monetary policy. 

- The 13 city banks, which con- 
ol more than 50 per cent, of 
ans and deposits ouisianding 
the nation's hanking system, 
ere told they could increase 
leirlouo portfolios by an aggrt 
ate 1.55 trillion yen in the Iasi 
tiiarter of 1976. down 4.3 per 
pent. : froiii the aggregate in- 
rease a year earlier. Each of 
p? 13 bas "an individual veiling, 
rithin the lutal. - ; 

1 In the JUi.v-September quarter, 
pe banks were allowed a 1.7 
?r cent aggregate increase in 
iuos from a year earlier, but 
le Central Bank's cut _ «n -. the 
allowable growth' is seen as a 
"asponse to poor loan demand, 
Either than as new monetary 
cstrainl. 


TOKYO, Sept. 27. 

Loan officers in Tokyo say 
they are so pessimistic about 
demand that only medium-size 
borrowers are being offered re- 
duced interest rate* as a means 
of boosting loan business. TTiey 
explain that large corporations 
now have sufficient cash flow to 
enable them to reduce their 
short-term borrowing. 

At th.e same time, the corpora- 
tions ha.ve.-not became optimistic 
enough to schedule plant and 
equipment outlays that would 
fuel- .-long-term- credit demand. 
As of-- August 31. loans outstand- 
ing ^ at (he.sfiity banks - totalled 
50.606 trillion yen. 

Thq- bank of Japan set maxi- 
mum loan growth for the long- 
term credit bank's in October- 
December at 330bn. yen, down 
5.2 per cent from u year earlier, 
and that for trust banks at 410bD. 
yen, down 5.3 per cent, from u 
year, earlier. - 


TOKYO. September 27. 

so wopld be to breech the cor- 
poration's already announced 
loan celling. 

Another reason given is that 
the funds to be lent to the JNR 
are -from postal savings which 
can only be lent by the Govern- 
ment under strict guarantees of 
repayment. It seems clear, how- 
ever. that technical considera- 
tions like these are over- 
shadowed by The Government's 
political decision to dramatise 
JNR's financial crisis. 

JNR is a chronic loss-maker 
on all but two of its numerous 
lines (one of these is the high- 
speed bullet train Unking Tokyo 
with Osaka i and now has accu- 
mulated long-term debts to the 
Government worth more than its 
capital. 

The corporation- increased its 
fares hy 23 per cent, for pas- 
sengers and 24 per cent, for 
freight in lhe autumn of 1974 
but the point has been reached 
where a much bigger rise is now 
needed to avoid either a total 
collapse of railway finances or 
an unacceptable increase in the 
size . oT the national budget 
deficit. 

JNR fare rises have to be 
approved by Parliament and a 
Bill to Increase fares is one of 
three major items of legislation 
before the special session, of the 
Diet .which was convened last 
week. JNR officials' say that if 
the Bill- is not passed the cor- 
poration. may bave to start 
deferring wage payments 

The Railway Bill, however, 
ranks second on the Diet's list of 
priorities, next to the Bill sanc- 
tioning the issue of special 
deflcil covering bonds to cover 
this year's already very large 
budget deficit. Its chances of 
setting through before the cur- 
rent Diet session ends in the 
early - winter are probably no 
more than even. 


The bank 
of opportunity 



| Peking extends mourning 

President, rule BY COLIN A MACDOUGAL 



■ I IcMUCL l | UIC BY COUNA MACDOUGAL 

|c By John Worralt PEKING has '-cancelled all forth- 

5 NAIROBI. Sept. 27 coming celebrations marking its 

% PROPOSED amendment to lhe 1.27th National Day on October L 
7/Cenyaii constitution., possibly lo u» mourning for Chairman Mao 
put soon to parliament, seeks Tse-tung, who died on beptem- 
.o amend the clause whereby the ber 9. 
df/ ice- President automatically ; Official mourning ended on 

[Assumes the presidency for 90! September 1*V w" 60 
“ lays in the event of the Prcsi- 1 memorial meetings were held 



■Of nem was made during a week ! when the usual National Day 
»nd rail' of the ruling Kami I formal was altered at the last 
vjiiv (K-vnya Afri National j minute was in 1971. following 
^ Jnioni at N'akuru according to the, alleged coup attempt and 
i report in today's Nairobi ! flight 1 of.,- Mao s‘ then heir,' Lin 
■Standard.” the demand was) Piao. . , 

ui.ilo b> the MP for Nakuruj No official announcement has 
North. Mr. Kihika Kiwani. who yet been made as ia Mao’s last 
told th.* ra’ti that the “clause | resting-place. It is .presumed 
was all wrong and should- he {that tins must ho a matter of 
updated " Nairn ru is the site Of 1 some debate in Peking, since 
President Kenyatto’s country [ official Chinese somites normally 
home. The Vice-President is Mr i speak quite openly on this sort 
D.'iniel Arap Moi. who is alsoi^f subject, vvhen Premier Chou 
Minister far Home Affairs. / En*Jsi died in January, he was 
According tn the “Standard" ’! cremated ‘ before .the official 
reijurl 20 other MPs were at the! memorial meeting in Peking, and 
rally as were three ministers. I bfs ashes were scattered across 


China. The remains of other 
Chinese leaders are usually 
interred . at the . Papaoshan 
Cemetery in Peking. 

The present political un- 
certainly In Peking- shows no 
sign of immediate change. 
Central Committee members who 
came to the capital for the 
memorial service on September 
IS.- and might have stayed for a 
political meeting, appear lo have 
JefL All the surviving' members 
of the Politburo have been in 
the limelight since Mao's death, 
though this has centred on the 
Premier and. senior party Vice- 
Chairman, Hua Kuo-fenn. who in 
public . is performinK all the 
functions of a national loader. 

UPI adds from Hone Kong: 
A Tsighai provincial committee 
of the Chinese Communist Party 
has called far a crackdown on 
** a tiny group of class enemies'* 
who spread, rumours, instigate 
strikes and engage in sabotage, 
looting and other violence. It 
was *the first report of civil dis- 
orders in China since the deatii 
of Mao. ' 7 
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AMERICAN NEWS 


Ford still gaining despite 
campaign funds allegation 


BY DAVID BELL 

PRESIDENT FORD is still gain- 
ing on Mr. Jimmy Carter, 
according to the latest opinion 
poii released to-day, but he con- 
tinues to be dogged by allegations 
that be may have employed cam- 
paign Funds for his own personal 
use while still a Congressman. 

Over the week-end CBS 
reported that the FBI has begun 
to investigate the President's 
relationship with two maritime 
unions which apparently gave 
him contributions between 1964 
and 1974. To-day. the celebrated 
Washington Post team of Carl 
Bernstein and Bob Woodward, 
in their first story for some time, 
“an authoritative Government 
source" as saying that the 
alienations against Mr. Ford are 
“serious and significant.” 

The Post article Quotes an 
official of one of the unions as 
confirming that several Thousand 
dollars a year were given to Mr. 
Ford’s local Republican Party 
specifically at his request. 
Records of both the unions and 
the local party have now been 
subpoenaed by Mr. Charles Ruff, 
the Watergate special prosecutor. 
The White House continues to 
refuse all comment on the issue 
but has been seeking to leave 
the impression that Mr. Ruff may 
be trying to embarrass the Presi- 
dent for political reasons. 

But Mr. Ruff is known to be 
an extremely careful man who 
hub hitherto given no bint of 
any political bias, and Woodward 
and Bernstein quote one close 
lawyer friend of his as saying : 
“Knowing how careful he is I 
just cannot imagine that under 
these circumstances he would 
proceed without very good 
reason.” 

The refusal of the White House 
to comment at all on the allega- 
tions has not been well received 
by the host of reporters travel- 
ling with the President. They 


have become openly antagonistic 
to Mr. Ron Nessen, the Presi- 
dent's Press Secretary, and there 
have been mutterings about Ron 
Ziegler— Mr. Nison's Press Secre- 
tary who had such a difficult 
time during Watergate. Mr. 
Ford’s staff dread above every- 
thing the emergence of any issue 
like this one which might, how- 



ever obliquely, link Mr. Ford in 
the public mind with Watergate 
or tarnish the image of honesty 
and integrity which, up to now. 
has been his greatest asset 

Last night on the -campaign 
aircraft Mr. Don Chenye, the 
President's chief of staff, said 
that the White House had not 
been in touch with Mr. Ruff 
about whether Mr. Ford was 
being investigated. To ask such 
a question, he told reporters, 
“would assume the question 
needs to be asked and I don’t 
think it does.” The fact remains 
that even confirmation by Mr. 
Ruff that the case -if being in- 
vestigated would seriously harm 
Mr. Ford, even if it is later found 
that there is no case to answer. 

This problem apart. Mr. Ford 
appears still to be having the 
best of the campaign at the 
moment. His week-end of cam- 
paigning in the South passed off 
well enough and his staff are 
claiming that he is now within 
an ace of overtaking Mr. Carter 
in Mississippi and Alabama, two 
deep South States in what is 
supposed to be Carter territory. 
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Meanwhile the latest New York 
Times-CBS poll shows that the 
President is now picking up 
support among key independent 
voters far faster than Mr. Carter 
and that he is continuing to eat 
up what was once thought to be 
the impregnable Democratic 
lead. The poll, which concen- 
trates most of its attention on 
voters’ attitudes, and has been a 
good guide in the past, says that 
37 per cent, of -those who 
watched the first debate tboiignt 
Mr. Ford won and 24 per cent, 
gave the edge to Mr. Carter. 
Thirty-nine per cent., however, 
thought it was a draw. Contrary 
to the widespread impression 
that most viewers were bored by 
the debate, the poll says that full 
75 per cent, of those questioned 
found it fcxtreraely interesting. 

The poll indicates that Mr. 
Carter is'still well ahead in the 
South and is less far ahead in the 
eastern states, but that in the 
Midwest — where the outcome j 
could be decided — he is now 
running neck and neck with the 
President who is in turn ahead 
in some western states, although 
not. apparently. California. 
More serious for Mr. Carter, a 
majority of voters are still not 
sure what to make of him des- 
pite all his campaigning and 
advertising. 

But the poll is not all gloom 
for Mr. Carter. 93 per cent, of 
those asked said that they were 
unaffected by the Playboy inter- 
view which last week attracted 
so much attention. And twice as 
many people consider that Mr. 
Carter “cares about people like 
me” than think the same about 
Mr. Ford. The Democratic candi- 
date is also considered more 
sincere, more intelligent and 
‘‘more comfortable to be with” 
than the President. More people 
also agree with him than with 
Mr. Ford on “the issues.” 


Air disaster 

lawsuits 

settled 

Settlements in two-thirds of the 
lawsuits resulting from doaths 
in the world's worst air disaster 
have been tentatively concluded 
in U.S. federal court in Los 
Angeles. AP-DJ reports. 

A total of 346 persons were 
killed in the crash of a DC-10 
jet near Paris on March 3, 1974. 
Since then, nearly S640m. has 
been demanded In more than 300 
lawsuits filed on behalf of 1.283 
dependants of victims in the 
crash. 

The suits sought damages 
rrom McDonnell Douglas Corp„ 
General Dynamics Corporation 
and. Turkish Airlines. McDonnell 
Douglas built the aircraft and 
General Dynamics built the 
fuselage and doors under a sub- 
contract. 

Attorneys for the defendant 
companies and the plaintiffs 
have reported to Judge Peirson 
Hall that through a series of 
arbitration meetings, 206 of the 
suits have reached settlement 
for an estimated $35m. 

Columnist sues Nixon 

Lawyers for newspaper columnist 
Jack Anderson yesterday filed a 
S22m. suit a^iainsi former Presi- 
dent Richard Nixon and senior 
aides, accusing ihum of engaging 
in a massive conspiracy to dis- 
credit and possibly murder him, 
Reuter reports from Washington. 
The suit alleged that the Nixon 
White House, using Government 
agencies, launched an effort to 
harass Mr. Anderson to prevent 
him from gathering information 
embarrassing to the Nixon 
administration. Those named in 
the suit include Dr. Henxy 
Klssinccr. 

Mexican prices up 

A price increase nf in per cent, 
on a wide spectrum of consumer 
uood.s and services went into 
effect yesterday as part of the 
Mexican Government's economic 
adjustment to the August 31 peso 
devaluation. AP-DJ reports from 
Mexico City. At the same time, 
a price freeze was placed on many 
categories of goods and services. 

Briber) denial 

The Swedish telecommunications 
company L. M. Ericsson has taken 
space in Mexican newspapers to 
deny Press reports that it had 
bribed officials in the country, 
Reuter repons from Mexico City. 

Trawler arrested < 

The U.S. Coastguard seized a ! 
271-foot Bulgarian fishing trawler j 
yesterday for allegedly fishing in- ; 
side the 12-ntile limit south of 
Cons Bay on the Oregon coast 
l/PI reports from Seattle. The 
vessel was escorted by the Coast- 
guard cutler Venturous to Coos 
Bay where the case was to be 
turned over to the U.S. Marshal's ( 
Office. 


Hopes for agreement in 
Ford car workers’ strike 

BY OUR OWN CORRESPONDENT NEW YORK, Sept 27. 


THE BROAD outlines of an 
agreement in the U.S. car 
workers dispute with Ford Motor 
Corporation could be reached 
during this week os a result of 
progress made in the talks over 
the weekend. 

Mr. Ken Bannon. the United- 
Auto Workers fUAW) union’s 
vice-president responsible for 
Ford said late .on Sunday that 
“some progress is being made 
in the talks” and Mr. Leonard 
Woodcock, the UAW President 
stated that the union is working 
towards a relatively early settle- 
ment.. 

Although progress is being 
made, it is conceded that even 
if a new obstacle to an agreement 
does not emerge it could be two 
or three weeks from the 
announcement of an agreement 


to the writing of the detailed 
final contract which would 
enable the 1J70.000 striking 
Ford workers to return to work. 

A settlement at Ford, however 
would set a pattern for a new 
contract for the industry and 
lead to new contract agreements 
at General Motors and Chrysler 
which have not been struck by 
the UAW. 

It is understood that the two 
bargaining teams have moved 
nearer on one key issue— the in- 
crease in time off the job which 
the union has been demanding 
to order to create greater job 
security. 

Ford appears to be willing to 
concede some increase in the 
number of paid days off but is 
baulking at the 12 extra days off 
which the union is demandng. 


Trudeau policies attacked 


BY VICTOR MACKIE 

MR. JOE CLARK, leader of the 
progressive Conservatives and 
official opposition leader, has 
launched an attack on the liberal 
Government’s controls pro- 
gramme. He said that the 
Government should he preparing 
to end rather than tighten anti- 
inflatiop controls. 

The controls programme is 
overemphasising curbs on profits 
instead of prices, Mr. Clark told 
the Canadian Chamber of Com- 
merce meeting in Montreal in 
bis first major speech sineg his 
return to Canada from a 17-day 


OTTAWA, Sept 27. 
European tour. “1 know of no 
body of evidence to support the 
proposition that profits are them- 
selves inflationary,” he said. “In 
fact, in that the profit motive 
generally is aD Incentive to 
efficiency and productivity, 
profits are clearly deflationary." 

Meanwhile, Mr. Gerald Bouey, 
Governor of phe Bank of Canada, 
said here that there was a grow- 
ing awareness of the pan of 
Canadians that the tide of infla- 
tion in Canada has “definitely 
turned and is now receding.” 


Andean Pact Chile offer 


CHILE has been offered a leave 
of absence from the six-nation 
Andean Pact ir it joins the 
other members in signing an 
agreement for implementing 
the shaky regional common 
market The decision was 
reached in this south western 
Colombian town at the end of a 
two-day meeting by Chile's 
partners In the PacL 
Chile refrained last month 


CALL Colombia. Sept 27. 

from signing the protocol which 
postpones for two years joint 
industrial programmes and the 
enforcement of tariffs to extra- 
regional imports. It had 
objected to the entire Pact 
instruments as excessively 
restrictive and against its own 
development plans of a free 
enterprise model. The deadline 
originally set for the signing is 
October 3. 

AP-DJ 


Large 

U.S. 

trade 

deficit 

By Our Own Correspondent 

WASHINGTON", SepL 27. 
THE UNITED STATES Iasi 
month ' recorded the third 
largest trade deficit in Its 
history as both imports and 
exports fell slightly. 

Last/ month imports ex* 
ceedcd exports on a seasonally 
adjusted basis by S757.7m., an 
amount -exceeded this year 
only by . the July figure of 
8827.1m. and by the reeord 
$887.1m. deficit in August, 
1974. Import of petroleum 
products continued to rise, bur 
by less than usual for August 
and the Commerce Depart- 
ment said that, seasonally 
adjusted, this amounted to a 
very slight drop. 

Exports in August fell by 
Just over 3300m. to S9.7bn. 
while imports fell about 
$400m. to $10.5bn. For the 
first eight months of the year 
U.S. trade was in deficit by 
more than $2.6hu. and com- 
pared with the first eight 
months of . last year exports 
were up 5 per cent while im- 
ports climbed 22 per cent. lu 
the past four months, however, 
imports were 9 per cent, 
higher than for the compar- 
able period of last year. 

The size of the trade deficit, 
while rather larger than ex- 
pected, does not eome as a 
surprise to the Administration, 
which argues that because 
the American economic 
recovery has outpaced that of 
other industrialised nations 
there is bound to be a lag' in 
American exports, until' (hey 
can catch up. 

The Commerce Department 
also notes that, despite a small 
rise last month in food 
exports, overall grain ship- 
ments are not likely to be as 
high this year as last when a 
poor Soviet harvest greatly 
Increased demand for UA 
agricultural products. This in 
turn is likely to be reflected 
in the export figures in the 
coming mouths. 

AP-DJ adds from New York: 
Machine-tool orders rase sub- 
stantially in August, the sixth 
rise in the past eight months. 
Industry executives are gener- 
ally optimistic about further - 
improvement in coming 
months. 

Several officials cautioned, 
however, that the 1 1 per cent, 
increase from July may have 
overslated the trend. August 
orders far machines that cut 
and form metal parts totalled 
S203.8m n .up rrom 3183.3m. In 
July and nearly doube the 
SlOZfim. in August. 1975. 
according to the National 
Machine Tool Builders Associa- 
tion. 

Orders for lathes, grinders, 
milling machines, machining 
centres, boring mills, gear 
entters and other machines 
that shape metal by cutting 
rose 17 per cenL to S14S.3m. 
from July's $ 126.3m. and more 
than doubled August, 1975’s, 
$72-8m-, the trade group said. 

Last- month’s orders . for 
presses and other machines to 
form metal parts with pressure 
declined slightly, however, jo 
355.6m. from $57 m. In July 
The August level was up 86 per 
cent from ifae depressed year- 
earlier level. ' " 


Compromise on Foreign Aid Bill 


THE HOUSE of Representatives 
to-day approved a $5.1bo. com- 
promise Foreign Aid Appropria- 
tions Bill with one-third of it 
going .to Israel for military and 
security assistance. 

The measure was passed on a 
216-155 vote and sent to the 
Senate for expected final Con- 
gressional approval. The 
Administration has said that it 
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supports the money measure 
which is $6S4ra. less than 
President Ford requested. 

The Bill allots SLlbn. in 
economic assistance abroad. 
8982.4m. for the Peace Corps and 
certain refugee programmes, 
3192m. for the Agency for Inter- 
national Development and the 
rest of the nearly $3bn. for 
military and security assistance. 
UPI 


Scranton ‘not 
interested’ in 
Kissinger’s job 

By Our Own Correspondent 
UNITED NATIONS. Sept. 27. 
MR. WILLIAM SCRANTON, 
the chief American delegate to 
the United Nations, who has 
often been mentioned as a 
possible successor to Dr. Henry 
Kissinger as Secretary of State, 
to-day emphatically denied any 
interest in the post. . 

Replying to a report in. the 
•he was “ eager *» to take over 
from Dr, Kissinger if President 
Ford wins in November, Mr. 
Scranton said that be was “ not 
at all interested in beeoming 
Secretary of State— ever.” 

He said that the news report 
contained “not an iota of 
truth.” Mr. Scranton praised 
the brilliance and skill of Dr. 
Kissinger, as one of the most 
effective Secretaries of State, 
and perhaps the most effective, 
in American history. He said 
that be hoped and wished Dr. 
Kissinger would continue to 
serve In the same capacity. 
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Top Japanese mission 


BY CHARLES SMITH 

THE - MOST high-powered 
Japanese business delegation to 
visit London for the past five 
years will be arriving in London 
in die middle of next month at 
the start ‘ of a four-country 
European tour. 

The delegation represents the 
Kcidanren . (Federation of 
Economic Organisations) which 
is the rough equivalent in Japan 
of the Confederation of British 
Industry, bat is generally thought 
to exercise muen greater in- 
fluence than the CBI - on 
Government decisions. 

The leader of the mission will 
be the Keidaaren's SO-year-old 
president Mr. Tosbiwo Doko. 
Apart from Mr. Doko. the twelve- 
man mission will include four of 
the Keidaaren’s eight vice* 
presidents an<j three chairmen 
of standing committees. Other 
members of the mission who are 
individually well known include 
Mr. Yoshizo Ikeda. president of 
Mitsui, the second biggest of 
Japan’s giant trading concerns 
and Mr. Noris&ige Hasegawa, 
president of Sumitomo Chemical, 
Japan's largest chemical com- 
pany. 

Keidanren last sent a mission 
of its top leaders to Europe In 
the autumn of 1971, two months 
after Japan was forced to re- 
value the yen under pressure 
from the U.S. This year’s mis- 
sion is likely to be overwhelm- 
ingly concerned with bilateral 
trade problems between Japan 
and Europe, but the Keidanren 
originally had- other topics 
uppermost in mind when the 
visit was planned. 

Japanese business leaders have 
been watching political and 
social .developments in Europe 
with keen interest daring the 
past two years and Mr. Doko is 
understood to be anxious to get 
a first hand view of recent 
events. ■ Japanese businessmen 
feel that the advance of. Com- 
munist parties In France, Italy 
and Portugal may not necessarily 
parallel future political develop- 
ments in Japan, hat could still 
reflect underlying . “post- 
industrial”. trends, which will 
appear in Japan as well. 

The Keidanren is also 
interested in the workers’ parti- 
cipation movement in Europe 
which it feels may catch on in 
Japan. ■ Part of its concern was 
born of the experience of being 
virtually placed under siege by 
union demonstrators during the 
1974 spring “wage offensives" in 
Japan. 

In the aftermath of the 1974 
wage offensive and throughout 
last year the Keidanren had its 
hands too full of domestic 
economic problems to be able to 
plan high level overseas mis- 
sions. This situation, however, 
began to change early in 1976 
when signs of domestic economic 
recovery began to appear. In 
addition, the Keidanren has 
received a string of .visits during 
1976 from European business 
confederations. 

The French “ Patronat" sent a 
delegation headed by its presi- 
dent to Japan in February. The 
CBI and the West German 
business confederation both 
visited Tokyo jo April and a 
Danish mission came in June. 
Keidanren leaders say that all 
four of these missions forcibly 


expressed their views about the 
trade Imbalance between Japan 
and Europe— the full urgency of 
which had evidently not been 
grasped before their arrival. .. . 

The Keidanren takes the view 
that the Japan-EEC trade gap 
(which EEC sources claim may 
reach S4bn. this year) is part 
cyclical and part structural, but 
mainly the latter: The problem 
is ascribed to a difference 
between the export eompetitftlty 
of-’Japanese- goods in Europe and 
European goods in Japan with 
the Europeans having, according 
to the Keidanren view, very 
much the- worst of the com- 
parison. 

Keidanren says, it wants to. 
consider this problem in depth 
and is apparently hoping that its 
hosts to Europe will be specific. 
The mission* will be ready to 
handle detailed complaints 'and 
arguments about such matters as 
dumping, administrative' - con- 
trols, non-tariff barriers, etc. -It 
expects that issues like this may 


be -raised particularly at the, 
open forum which the CBI is 
planning during one of its three 
sessions with the’ Keidanren. 

• The Keidanren .\ leaders- say 
they are not expecting to nego- 
tiate agreements for -voluntary 
export control by . individual 
industries during their European 
tour because this is regarded as 
being a matter for indttstty-by- 
industry negotiation. However, 
the mission is getting briefs from 
all the major Japanese; Indus- 
tries which regard themselves as 
having problems in European 
export markets. 

Apart from discussion of two- 
way trade problems, the Keidan- 
ren leaders hope -to discuss areas 
of mutual interest, including 
plant exports., to the third -coun- 
tries. Japan would like' to. 
increase the number of cases in 
which Japanese .t prune contrac- 
tors for. plant contracts sub- 
contract large parts of a contract 
to European companies- (or vice 



versa). Japan also wants to f .a 
E urope to .agree . not to acee 
some conditions.' currently hei ’ 
thrust upon plant exporters ' 
customers in the Middle Easts: 
in the Communist world ./ -t 
J apanese are disturbed by j 
creasing Arab demands tor bo: ' 
financing of plant exports whf 
they believe have only 
successful because Of excess ' 
competition between Europe: ■ 
and Japanese exporters. Tfc 
alsor dislike the " cnmprasatti 
formula ** introduced into apt 
recent, plant contracts by Co: 
munist countries. This is a . w 
of forcing art- exporter to ; hi 
from the customer country goo 
roughly equal In yalue to f 
plant export. . 

The Keidanren mission arriv 
in- London- on October k- s - 
leaves .again for West Gemun : 
on October VS. It will al«M ; 
visiting France - and-. Drama: 
before returning to Japan; c 
October 30. . 


Mitsubishi-Chrysler cooperation 


MITSUBISHI MOTORS said r It 
has reached an agreement with 
Chrysler to- boost Mitsubishi’s 
smalt -car sales ad Cbryslw’s 
European and Ufi. networks. ,• 
[Chrysler U.S. said in DtfBfclt 
this afternoon that there was no 
new agreement recently signed 
with Mitsubishi, writes Jay 
Palmer from New/ York. Noting 
that Chrysler has' long marketed 
Mitsubishi’s small cars in the 
U.S. and Puerto Rico, a spokes- 
man stressed that .Chrysler'- bad 
not and . would not be marketing 
these same cars -overseas.! 

Under a capital and business 
link-up agreement Chrysler -Owns 
15 per 'cent, of Mitsubishi^ ind 
Mitsubishi cars are sold/qn 
Chrysler’s network. • ’.://' 

Mitsubishi declined to elabo- 
rate on the plan to boost sales 
but the Japanese .cars— -Dodge 


Colts and Plymouth ". Arrows— 
are currently selling at ainonthly 
rate of 10.000 units in- North 
America, acid in Europe sales 
reached a peak of 5,000 sets last 
month. : ; 

Mitsubishi said it . reached 
agreement with Chrysler to start 
assemtoy of* Mitsubishi trucks 
and buses at Cbryslert Colombia 
factory from next year. They 
plan to assemble about 40 to 50 
vehicles a month, it said. 

Mitsubishi trm*s are currently 
assembled, ■ utilising • Chrysler’s 
facilities to Australia’, New 
Zealand and South Africa. 
Reuter ’ 

Terry Dodsworth . writes: Dis- 
tribution -of Mitsubishi - curs in 
Europe, marketed under the Colt 
name, has so far been left in the 
hands of independent franchises. 
In the UJe, for example. Colt 
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is handled by a company . hi p 
cent, owned by local- interest 5 ‘t 1 
and 49 per cent, by Mitsobiahiiniii^ v 
Jt is understood that ia 
original deal - ' which; ■•'. gai, 

Chrysler Corporation of- the 
its stake in Mitsubishi; 

Japanese company reserved a.. 
right to market Colt products ." 
markets outside America. In tit:- 1 
U.S. the cars 'go- through "tl/: -- 
Chrysler dealer network. , a 
S o far it is not at all cleji. '- 1 
how the new arrangements Vi - - 
affect European . distributer- p- 
Miteubtsbi has already appointc ^ 
distributors in Holland, Beigiui , 
and Finland and these are b /■ 
lieved to be working , on reasa. 
ably long-term contracts; - Tb . . 
Japanese company is. also -know. - 
to have been interested in csta-,..: 
lishing franchises in France an-.., - 
Germany as well.-: 


■iti i 
f .IS 


.J.--, 


N. Zealand market under attacl 


. .■H 


FINANCIAL TIMES REPORTER 

THE NEW Zealand car market, 
an important export outlet for 
the British motor industry, is 
under increasing attack " from 
Japanese manufacturers. 

The Japanese have a severe 
duty disadvantage > to New Zea- 
land (the duty an unassembled 
vehicles from Britain and Aust- 
ralia is 6.25 per cent, against 45 
per cent, for the rest of .-tlic 
world) and the Yen has , been 
hardening while sterling has lost 
ground. Despite these handicaps 
the Japanese have been 'able to 
price their cars competitively. 

The four Britistobased sup- 
pliers — Ley land, _ Ford, .General. 
Motors and Chrysler— have tradi- 
tionally -dominated the market, 
partly because of the preferen- 
tial tariff and partly because of 
their efficient assembly- opera- 
tions. However, the Japanese 
have been making arrangements 
with local suppliers to increase 
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the availability of their products. 

New Zealand Motor Corpor- 
ation, for example, the Leyland 
assembler and distributor, has 
taken on the Honda franchise. 
The Honda Civic was launched 
earlier this year and in the 
month of July -achieved a mar- 
ket penetration of just over 7 
per cent 

Reliable deliveries, strong 


manufacturer support and con 
petitive specification and pric.J •• 
are regarded as the main factor/ - ■' ’ 
behind the Japanese advance. 

The market as a whole ba. :■ 
been reduced this year as a ' 
suit- of the Government’s ant 
Inflation measures. Car sales i 
1976 are expected to total aroune.r . 
65.000, compared with 94,000 ir:?.?, 
1974 ^and 79JXJ0 in 1975. 
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STOCK EXCHANGES 

Dealers in talks to form national market 


BY JAY PALMER 

EMOR executives of America's 
rscst stock exchanges and 
?aler networks are meeting in 
Imago to-day in un at tempt to 
irash out a common policy for 
ie creation of u national U.S. 
curl lies markcL 
While similar meetings have 
j»?n held in the post .over 
fforent issues, this is believed 
be the firsi time that the 
i m noting exchanges have 

•reed to discuss the sensitive 
sue of a national market. 

Over the past six months or so, 
oves by both Congressional 
immittees and the Securities 
id Exchange Commission have 
ade tl clear that Washington 
(I! shortly he once again moving 
to rhis area. The industry for 
s part is eager to keep the 
lildin-j nf a national market in 
s own hands. 


To-day’s meeting, hosted by 
the Securities Industry Associa- 
tion (SLA), will be attended by 
representatives from the New 
York. American, Pacific. Midwest 
and PBW stock exchanges. The 
National Association of Securi- 
ties Dealers, which policies the 
over-the-counter market, will also 
be there. 

An S1A spokesman this morn- 
ing confirmed that the main aim. 
of this one-day meeting will be 
the immediate creation of joint- 
committees to study specific 
problems of policy, finance and 
actual nneratinnal difficulties. 
These study croups will be 
directed to identifv specific prob- 
■lem areas and recommend 
solutions. 

Over the last counle of years, 
some SEC-in spired progress 
towards the creation of a central 


market has been made. The 
most obvious example is the 
successful iiu piemen lation of -a 
consolidated ticker system which 
carries share price quotes and 
trading volume data on all NYSE 
and Arnex slocks regardless of 
where the trade actually 
occurred. 

However, the two other main 
legs of the centra! market system 
are still In the desiRn stage and 
it is these that are likely to make 
up the agenda in Chicago. The 
existing consolidated quote 
system, carrying bid and ask 
prices, is less titan perfect and 
there is llk/'y to be some dis- 
cussion n< to how these quotes 
can be improved to a decree 
where they actually provide z 
firm basis for dealing. 

The o»her problem revolves 
around the need for a consoli- 
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dated limit order book where 
dealers on one exchange can 
enter into some common elec- 
tronic system a buy-or-sell 
instruction to be traded when 
prices fall into line with cus- 
tomers' instructions. Various 
answers have been proposed hut 
most have been rejected either 
on the grounds of cost or trading 
inadequacies or limitations. 
Reuter adds from Washington.: 
The Securities and Exchange 
Commission gave tentative 
approval to the proposal of the 
National; Association o'f Securi- 
ties Dealers to make markets in 
both options and the underlying 
securities. SEC chairman 
Roderick Hills said that such a 
programme would be consistent 
with the Securities Exchange 
Act of 1934, 


Finland delays 
jet 

trainer choice 

HELSINKI, Sept. 27. 
FINLAND’S plane transaction 
of the century will be postponed 
by at least a month or two 
because the Government which 
was to allocate money t6 the 50 
to 100 jet trainers collapsed, out- 
going Minister of Defence, Mr. 
Ingvar Melin, said to-day. 

The Government was to 
decide on the purchase of the 
jet trainers which will replace 
outdated . French Fouga 
Magisters in September, bot the 
five-party coalition fell to a 
dispute over economic policies 
ten days ago. According to the 
latest information there are still 
four major competitors bidding 
to win the deal which could 
amount to lbn. marks (3250m.). 
.AP-DJ 


French roUing 
stock contract 

By Rhjrr Darin 

THE FRENCH rail.' authorities, 
who are undertaking a major 
upgrading of transport Links in 
the Paris area, have awarded a 
third contract for the supply of 
aluminium rolling-stock to a 
Franco-Swiss partnership con- 
sisting of Societe Franco-Beige 
de Materiel do Chemins de Fer, 
and Aiusuisse. 

The latest contract worth 
Frs.l.5hn,. (£178m.) p is tor 750 
aluminium coaches to provide 
new links between the Paris 
Metro system- and the French 
state railway line. To be known 
as Interconnexion, the link will 
join the Gare du Nord to the 
Gare de Lyon In a north-south 
direction, and then connect this 
line to turn with one of ‘the 
Metro lines running east-west. 


No Saudi oil embargo on the US 

BY DAVID SELL IN WASHINGTON AND JAMES BUXTON IN LONDON 
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S AUDI' ARABIA does not intend mittee for further consideration the Administration is firm*"! i. : i. ircrjt iai 

to impose an oil embargo on the a" resolution which opposes the opposed to this piece of legisLv i„ 

U.S. if Congress passes legisla- sale of 650 Maverick missiles to tion. — - t uu.h 

tion which would make compli-- to the Saudis. This resolution,- The second, measure— whic-j,;..,! 
ance with the Arab boycott of which is known to have greatly has apparently lad to threats i «■ «|., 

Israel illegal. . Mr. Gerald Irritated the .Saudi. Government, a possible Saudi oil embargo— 

Paraky. the U.S. Assistant was narrowly, .passed last week still before a joint conferenti^...^ 

Treasury Secretary, said that the by the. Committee. . - of the House and the Senate at ' . 

Saudis had told the -U.S. Gov- The boycott issue poses would bar U^. companies frffl- ' 
eminent that they did not “con- serious political problems- tor complying in any way witfrtt^. , 1 

slder an embargo as a policy President Ford. He already has "boycott. " It is attached to '' 

option." before him one measure — added export administration act, 

Meanwhile ' the • Kuwaiti oa to the .Thx RID— whlch wonJd routine Bill under which , tb* . 

PiniTi/*p Mr ahrfni sharply reduce foreign tax con- Government currently monitor , • ; 

22 JSl saidi'n Kuwait cess * ons for U.S.- companies com- compliance with , the boycoU. 

SSSSJ with the boycott He is Such compliance is not, at .thu^''; ; 

firmly behind Saudi Arabi?to iS loaft t0 yet0 wbo}e BIli but moment ’ law. h ‘ 

opposition to the proposed U.S. 
legislation and believed that this 
was the position of ail other 
Arab countries. But be refused 
to specify what action Kuwait 
would take. 

If nuuun ftaumiuAH ihum iu»c uaacu uu uaui mrueu «*« «, • 

a C °— : leg.isianon CO Dsistenly ..complied with the the Commerce Department— saj«r 
SSL 2S!h 1 .*SESL ? 0m ’ Anb Boycott of Israel despite that, the 14 banks received-ao 
mV?™ J,?? the fact that refusal to do so acceded to— over 1&000 request . 

would probably have cost them “to participate - in boycoAp 4'j? ; -. s 
°! TCr ? Httle business. Republican restrictions against, U.S. cot, - ■ 

Benjamin Rosenthal claimed panies.” He said' ' that the^h, » 
rL m ?-. S w k under- to^iay at a news conferlnce. Involved letters of credit ft 
taking that it is not bound for Mr. Rosenthal, chairman of the more than Slbn. - worth *; 

7“?®! this legislation would House Sub-committee on . Com- business. . . Cl "’ 

bring the U.S. ou companies coerce. Consumer and Monetary But. Mr. Rosenthal claime.i;., 
into immedmte conflict with the Affairs, released a detailed report two banks which had refused 1 1 

sauat Government. According on some. IA banks and' fheir com- accede to. the boycott had sucres 
to Mr. Paraky rt would be pliance with the boycott. The fnlly. forced the removal of ba\ .. , 
impossible for U.S. oil com- fact that, they have complied cott . restrictions ... . in mar .• 
panies to do business in Saudi with the 'boycott has been known, instances. Morgan Guaranty,. I 
Arabia and all. Saudi oil would for some time and they have said, bad refused to process ‘ . . , 
have to be shipped in non- always claimed that they were, letters of credit containing bo v 
American tankers. acting as agents either for U.S. cott clauses and in 23 out of - .. 

.Meanwhile, in an unexplained companies ..or Arab importers cases -these clauses had befi. . 
but possibly related move, and that they have done nothing removed. Irving Trust had ah 
Sen. John Sprakmaq,- the chair- illegal Two banks are'.currently recently turned down 55 letter . 
man of the Senate Foreign befog . sued by Jewish organisa- of credit with, similar restrictioi : 

Relations Committee, tinespec- tlons for this compliance. and' of these 39 were lab 
tedly referred back to bis com- The sub-committee report— amended and 16 cancelled. ■ 


Banks boycott compliance; 

BY Ot» OWN CORRESPONDENT WASHINGTON. SepL 27. 
MAJOR AMERICAN banks have based on data turned oyer b. 
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Bleu deficit narrows 

BRUSSELS. Sept. 27. 
THE BELGO-Luxembourg Econo- j 
mic Union (Bleu) had a July ; 
trade deficit of FrsJ3. 3.975 bn„ 
down from a June deficit of 
FrsR.5.073bn., according to pre- 
liminary July results of the 
National Institute of - Statistics 
(NIS)l published -to-day. 

Polish line of credit 

Lloyds Bank International and 
Bank-Handlowy w Warszawte SA, 
have arranged a £lOm. line of 
credit- to finance contracts placed 
in the U.K. by buyers in Poland 
for the supply of plant and equip- 
ment. The credit Is guaranteed j 
by Expqrt Credits Guarantee 
Department. The period of credit 
will be from 2-5 years depending 
on the value of the contract 
placed. 


Halt in W. German: expansion 


BY GUY HAWTIN 

THE SURGE in West German 
domestic demand for motor cars 
has not been matched by the 
industry's performance in the 
export markets. It is unlikely, 
therefore, that there will be any 
major investment to increased 
production capacity until over- 
seas sales show dear signs of a 
continued Improvement 
This was the message from Dr. 
Johann Heinrich von Bruno, 
president of the Vcrband der 
Automohiliodustrie (VDA). the 
West German, motor. . industry 
association, this week-end. He 
told members at the annual 
meeting that production capacity 
would be increased unly wben it 
was plain that there was long-, 
term potential for it being 
utilised:- Car production in the 
cun-ent year will obviously be 


much higher than in 1975 but it 
will still be between 200.000 and 
250,000 units below the 3.95m. 
units produced .in the record- year 
of 1973. 

The decline is a direct result 
of the- industry's . weakening 
position' in overseas markets — 
particularly the UiL, where 
Volkswagen, the leading West 
German exporter, has been doing 
very badly indeed. -Export sales 
this year are expected to be . a 
full- 400,000 anils below the 1973 
level. . 

At home the situation is far 
more satisfactory. The Deutsche 
lustitm fuer Wirtschaftsfors- 
chungl . one of the country's 
leading economic research instir 
totes, predicted that the figure 
of- 326 -cars for every* 1.000’ 
residents would first be reached 
by 1980. However, it now seems 


FRANKFURT,' Sept, 27- ,/; 

that this figure will^be reach* 
lly .the end of the current jeW-. 

-Naturally, motor car pnet -.-i. 

have continued upwards, but th. 

VDA believes that this has nt ■'•! .. 
had any great impact on domain 
It points -out that between. 19* " 
and 1975 (inclusive) the federe t 
railways’ fares increased by 
'61 per eeau while other publi - v .‘ 
transport costs had gone up bjj. 

53. per cent -In contrast o' .>Jjv 
prices during the period ha , 
risen only 30 per cent. ' 

. Motor manufacturers. ’ hov s a ^ V ; 
ever, appear, concerned ahoi-:i 
swiftly declining profit margin ; 4 . '- 
Since 1969, average profitabilit y !• 
has -declined from .5.8 per cenV., s... 
of.- turnover to only 1.7 per cen- 
last year. At the same time, ■ /:•„ 
should bo pointed out 'that turr , 
overs have vastly Increased 
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Mason wants priority given 
o Ulster’s economic ills 


OUR. BELFAST CORRESPONDENT. 


Budding 
industry 
orders up 
in July 


• NEWS ANALYSIS - FIRE PROTECTION 

Hot sprinkler market 


liHsU "i 

• l W lV,.s 


a T0 the that the Provisional IRA was With unemployment as high as the streets and . putting- them By Michael Cassell, 

SSnicnH reeling ” and “ losing the 29 per cent in some towns. Mr. behind bars, not as political Building Correspondent 

“♦fcV 5 !!™. 1 vJSLfE: Propaganda war” Mason said, there was a danger martyrs bat as criminals. ___ . 

tv ne c«oVftii he ^ n The oniv fresh initiative that af thc social fabric collasping As expected, the Government O^ERS for the construction 
t SSTSrSmBSiit «™'be In toe* ££ * **** areas. is To SESr direct rule From pastry tuned upwards in JM* 

statement slice he took futu [ e * be made clear, would be The new Secretary of State in- Westminister, in the absence of enrauncST 

the Ulster job from Mr. on the economic front jected a note of optimism into any serums inmuve towards a, re “ ai , . ragl 

n Rees, he said the He did not - specify new hi s first major pronouncement. 5?il2 ca L|!5 , ? e !2!5? t JA i iiTElSinfS u t ? 11 „ by 

nlc problems outweighed measures but he is known to There were glimmerings of hope v 

of politics and security. have been studying the recom- —he could put it no stronger— su ?f ort „ for ul ^“ ate devolution. meat Jj****”f** n show J^at the 
it from identifying: the ail- mendations of the economic in recent weeks. Mr. Mason did promise, how- yslue of worK won by contractors 

iconomy as the biggest strategy review body which, at -m. > . ever, that he and the four min- 1 n Britain aunng July was an 

nge facing his admini^ra- the instigation of Mr. Rees had UT J he woin ®“ s Peace movement isters at .the Northern Ireland estimated £666m_ at constant 
- however. Mr. Mason made a thorough study of h ^, tte 5. Office would do their best to prices, agamst p94m the 

need no major -changes in possible changes which could be ^r- campaign of the trade improve the direct governing of previous month. _ In July last 
□meat policy. made to slow the accelerating tni? 0- was Mother. He thought the province. They would spend >' ear r orders worth £640m. were 

re was little comfort for decline. ' Ulster people could see hope in more time at Stormont Castle to rereived, 

it politicians who had Mr. Mason will -chair a meet- bc J^f eros ^ v . bo ,- r c ^°P er ‘ deal with problems “at grass The depanment says that 
looking to the former ing of the Northern Ireland a j n .», oetweeD “ I . e P®“J® ‘P 1- ®? 8 roots level.” when expressed in constant price 

ce Secretary for a tougher Economic Council next month anti-terrorist legLS * in Belfast the RUC said it had terras, the construction sector’s 

ach to terrorism. when he is expected to outline auon in we irlsa Kepuouc. . charged 23 people with offences orders for the three months 

Mason went some way to the Government's plan, and to The Royal Ulster Constabu- arising put of recent protests by ®nding in July showed a 13 per 
ring the constant Con- seek better co-operation between lary, through its - regional crime the Ulster Defence Association I reduction on the preceding 
ive pressure on the Gov- the Government, employers and squads, was haying considerable against alleged brutality. More i quarter, although they did show 


rat when he maintained trade unions. 


success in taking terrorists off charges are expected. 


•SC starts 
p damaged 
lrnace 
fter repair 
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Roy Hodson 

3 British Steel Corporation 
night successfully restarted 
No. 3 blast furnace at 
Llanwem works in New- 
:, South Wales, after 
rgency repairs. 

It has been ‘ blown-in ’ 
i within the time limit.” 

I a BSC spokesman last 
it. Dnring the 20-day shut- 
n as a result of technical 
.are the body of the fnrnaCe, 
d with a mixture of coke 
iron ore, has been cooling 
dually. Had it cooled below 
I certain . temperature, the 
ll'rge would have solidified. 

i[ jow BSC expects the furnace . v . 

be in full production again Five of .the six William Tyndale Junior School teachers who yesterday failed to ebtain a 

tin two weeks enabling the High Court injunction. They are (left to right) : Hiss Sheila Green, Mr: Brian Haddow, 

mvern rolling mills to use Mr. Terry Bins, His. Jacqueline MeWhirter and Mrs. Dorothy McColgan. 

made at the works once — - ~ 

. -.•in. During the closure, ■ fTt" — i' '' ' H ' • £* •*•■ a 

tor of its production, the Tyndale six fail to 

nwern rolling mills have «/ 

•n using steel from Port • • • . % 

r Md ° mc imporied win miunction 

1 new refractory lining has T T “M 

»n sprayed on to the 

maged interior of the blast B Y MICHAEL DIXON, EDUCATION CORRESPONDENT 
i pipe leading !o the fnrnace. «... , 

mage to the lining resulted SIX LONDON teachers, sus- affiliated to the Conservative 
“hot spots" appearing on pended for nearly a year from Party which opposed the six 
e outside of the pipe. the William Tyndale junior teachers' views on PMgrwrtve 

school in Islington, yesterday methods. He handed the judge 
RoFrartnrv failed In their attempt to obtain a Bow Group pamphlet which 

. ncuduuij a High Court injunction barring efarred jo schools with poor 

As a result of lire repairs, the hearing of disciplinary records for literacy as “William 
le corporation is hoping that charges against them. Tyn dales." 

*e £27m. plant— whieh was A _ _ bArblK wm , The teachers' counsel also 

rough! into production ear- prfSSely to London to- doubted °Aj f 

er this year after a year's sorrow irito the six - Mr. PL 0 ^ wWch allowed the ehlef 
:lay caused by a dispute with Terry W EUis,- the junior school °® cial not 

e biastfurnacemen's union headteacher Mr. Brian Haddow, f* 1 np proceed- 

er- manning levels— can last nnrathv McCnisan. Mrs m S s effectively nominate 

further three years and com- j ac jj e MeWhirter Mr. Stephen of , lhe . faody s fiv ® 

-1. its normal lifecycle " d SS Sheila G™n- 

,UU ““ ,s faeing various allegations of mis- "'j™ ^Sf the 

Huch will depend on leehni- conduct an ^ rhcfficiency year (lid staff code, under which 

i reports being drawn up hy The teachers had applied for the proceedings had been 
• r u^iw-Achmnrr the com- the injunction mainly on grounds instituted, had not been drawn 



l a 5 per cent, increase over the 1 
same period a year earlier. ! 

The figures tend lo confirm 
that total construction output 
next year will again fall back 
after the projected 2 per cent, 
decline for 1976. A marginal 
reduction in output of new work| 
in 1977 is also - expected to be fol-, 
lowed by another bad year in' 
1978. 

In July, new orders in the 
housing sector were provision- 
ally valued at £309m. at present 
prices, an increase of £77m. 
over the June figure. 

There was an upturn in order- 
ing in the . private and public 
sectors compared with the pre- 
vious month, although the in- 
creases only restored the order- 
ing situation which existed 
earlier in the year. 

In the iatest May-July period, 
new council housing orders were 
15 per cent down on the pre- 
vious three months, but 12 per 
cent up on the same period a 
year earlier. 

Private housing orders in May- 
July were np by 1 per cent 
over the previous quarter, and 
27 per cent belter than in the 
same three months of 1975. 

New public works orders 
registered a decrease of 37 per 
cent, in the May-July period 
compared with the previous 
three months. 


IT IS NOT EASY to put a figure 
on the current value of the 
world market in fire protection 
systems—: £lbn. a year was men- 
tioned as “a conservative esti- 
mate” in the industry yesterday 
— but it is certainly this market 
at which the Wonnald-Mather 
and Platt merger is aimed. 

The U-K. market, stimulated 
by fierce pressures on high-risk 
industries such as plastics front 
the insurance companies in the 
early 1970s has in more recent 
times been levelled out by. the 
recession in the building in- 
dustry. 

Although there have been im- 
portant expansions m the U.K. 
market, for example rn fire pro- 
tection systems for North Sea 
oil installations— Mather and 
Platt has been particularly 
successful here — the inter- 
national scene is clearly the one 
which offers the best opportunity 
for development. 

Expertise 

Mr. John Uiz. managing 
director of the Australian-based 
company Wormald. said yester- 
day that the bringing together of 
bis own company's expertise in 
the design and manufacture of 
fire detection and security 
systems and Mather and Platt's 
ability in design and manufacture 
of automatic sprinkler systems, 
would make the merged company 
technically unassailable in world 
markets. 

Mr. Uiz mentioned a particular 
interest in penetrating the U.S. 
market which like those of Japan 
and to some extent Australia, has 
the benefit of more rigorous 
statutory demands on the 
builders of blocks, flats and 
public buildings to guard against 
fire risk. 

Mr. H. C. Smith, managing 
director of Mather and Platt, said 
the Middle East was .a particu- 
larly fruitful export area in fire 
protection. Saudi Arabia's air- 
port building programme was a 
particularly significant develop- 
ment. be added, but the general 
level of industrial building 
would give the companies wide 
opportunities. 


BY IAN HARGREAVES 

Fire protection is an industry 
where shifts in statutory require- 
ments on fire safety must be 
studied with care- The pace of 
market expansion is rarely 
dramatic in world wide terras, 
but a shift at national or even 
local level can transform a 
market rapidly. Recently laws 
in Japan and the Emirates are 
for this reason thc subject of 
close study by the industry. 

A glance at the history of 
Wormald. which adopted the 
suffix “ international *' in 1972, 


TOTAL ESTIMATED COST OF 
DAMAGE BY FIRES (Excluding 
cost of consequential production 
losses) 



Cm, 

1965 

74 

1966 

79.9 

1967 

86.8 

1968 

98.7 

1969 

117.3 

1970 

106.6 

1971 

106.1 

1972 

108.5 

1973 

1793 

1974 

237 

1975 

212.7 

Source: British Insurance 


Association. 


confirms this shift from national 
to worldwide focus within the 
industry. 

Likewise. Mather and Platt, 
which still carries the family 
firm image, last year split its 
turnover between five continents, 
with an Australasian commit- 
ment of 11.8 per cent, behind a 
European share of 25.9 and a 
U.K. figure of 37.4 per cent. 
Wormald has interests in South- 
East Asia. New Zealand. Europe 
and South Africa, although 
Australian operations still 
account for SO per cent, of 
profits. 

Not that Mather and Platt has 
any intention of relinquishing 
what its competitors take to be 
at least a 30 per cent, share of 
the U.K. market The company 
hopes, as does the industry, that 
the trend towards higher fire 
safety standards in other parts 
of the world will influence the 
U.K. 


Estimates of Ihe degree of 
penetration of the U K. market 
vary widely, bui certainly no 
more than 20 per cent, of uur 
offices and industrial premises 
have ihe defence uf j sprinkler 
system 

Recovered 

The oldest friend uf (he U K. 
industry is the insuranee frater- 
nity. whose well-publicised statis- 
tics on the oust ol fire are used 
as the basis for pressure* on 
Industrial insurance premiums 
where adequate safety systems 
arc nut deemed to be in opera- 
tion. 

Recent H/.-urts from the in- 
surers serve to demonstrate that 
the capital cost of installing 
automatic detection and sprinkler 
systems can hp recovered hy a 
company through savings on pre- 
miums within three tu five year*. 
The custs can tie covered even 
more quickh in development and 
SDeelal development arose!, where 
Government grants an' available 
to further offset installation 
costs. 

The only drawback in this close 
relationship hetween the fire 
protection industry and insur- 
ance — if drawback it !m.»— t* th<* 
Generation of a conservative 
snirii about technological inno- 
vation. Insurance coni names .ire 
willing tn reduce nrotn turns only 
in the rasr where well-proven 
systems are used. 


Jenkins to meet 
printers 

MR. ROY JENKINS is to he chief 
guest or Hie London Printing 
industries Association at a 
lunch at thc Mansion House on 
Thursday lo celebrate 500 years 
of London printing. 

A number of other activities 
have been arranged by the 
association, representin’ over 
600 companies tn mark the estab- 
lishment of Caxton's press. 
Tn-morrow Ihe Post Office is 
issuing a series of commemora- 
tive stamps. 


London 


e outside of the pipe. 

Refractory 


fore a full re-lining is 
(ulred. 

Uuch will depend on techni- 
i reports being drawn up by 
’C. Davv- Ashmore, the com- 


i . - r Daw- Ashmore, Ihe com- the injunction mam ly on grounos instituted, had not been drawn 
“ J [ tM'.ny rSp^bSTtor the main alleging that the disdplnary U p noth the idea of the duef 
iil« l ' signand construction, and hearing would be biased agamst offic* acting as complainant. 


* sien and construction, and hearing would be biased agamst offic* acting as complainant. 
Swerke the Srman their case. “ Because he has other roles 

t £l' t „ cton bricks. 0ne objection was against Mr. to play in the tribunal, justice 
SIS* T^iSSSSml Eon Michael Howard, the barrister simply evaporates if he is 
from the aamed b * the LmT LoBdon Stowed to complain,” counsel 

ZoOO toSS Education Authority (ILEA) as added. 

WfaTSaTJSS- Impartial 

MT.'SS ffKM Mr » sed,e y . for the 

■ to 0l f airly Tulctly b to“ tK Prin^t* V How^d SpSparc* by* Ur; Wag 

00 tonnes level and that the . from the same chambers as Mr. DeKeyzer. head of the auto- 
mare will get hack on to its RbbLn Auld QC. who conducted onty's branch deaUng vnth com- 
earalng curve” towards the last winter's public inquiry into 

the j uni or school’s troubles. toat there was no reason to 
The t dwnve has meant, Mr. Auld's report, issued in belfmje that ^-^Howato would 
vertheless, the loss of about July, criticised ILEA councillors he °{her ttian fully independent 
000 tonnes of badly-needed and officials . a£ well as the and impartial. , . _ 

m by the corporation. scbool’s managers and staff jmd ths ogfr 

The cost of the U = led to the disciplinary charges. ^ 

lure is unlikely to h^ known been available as chairman of 

full until the Ifdjmcal rTOgriSSlV®. the Tyndale hearing, and the 

.-ports have been studied The teachers/ who have con- authority did not concern itself 

— : — — sistently alleged themselves to with the political views, of Mr. 

. . be victims of a politcaily in- Howard or other members of 

ar ilrifinrts - tplred campalBn by members of the>paneL ■ 

*HlpUl 13 Islington Labour Party, also The authority also denied that 

A f\rn complained of Mr. Howard's it was improper for the chief 

keep 40 % share political associations Officer to P«nt mphUk 

“ Mr Sediey said Mr. Howard and was confident that he would 

vf rnorlrnf was a member of the Bow Group, put forward all the facts. 
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if market 

•y Terry Dodsworth 

R IMPORTERS are maintain- j 
their grip on UJL sales this: 
nth. 

n the first 20 days of Septem-| 
they hung on to the 40 per 
it. market share they achieved 
. month, despite a fall in over-, 
demand to about 67,000 units. 
?he high import level is partly 
outlied for by Ford’s continu- 
. problems following plant 
irganisation for its new 
dels at Dagenham. The com- 
iy took only a 17 per cent, 
.n? against 30 per cent earlier 
the year, while Ley land 
toed the list with 31 per cent.. 
Chrysler had about 7 per cent i 
the market, and Vauxhall 8.2 
r cent. — both of these figures 
main an element of imports 
,$o counted in the 40 per cent 
d .iport figure. 

l\ IK* After the strong .showing of 
. i] i '{ ? market in September, sales 
ve droppped back disappoint- 
* i m** ?ly against 83.000 units 

ill gistered in the first 20 days of 

75. 


K Shoes to shed 500 jobs 


by. DONALD MACLEAN 

K SHOES is to close its factory 
;in Northumberland Street, Nor- 
wich, with the loss of 350 jobs 
and' make a further 165 of its 
workers in Cumbria, including 
its Kendal headquarters, redun- 
dant. The moves involve a 
reduction of about 10 per cent, 
in its total manufacturing labour 

force. 

The news- comes at a time 
when the shoe industry generally 
is in deep recession and its 
leaders pressing for urgent 
Government action to help it in 

the battte against" cheap imports, 

a plea which received a partial 
answer yesterday with the 
announcement of import curbs 
on leather sandals from the 
Comecon bloc. 

K Shoes accounts for about 3 
I per cent of total UJL shoe out- 


put. Its production is under- 
stood to have been running at 
a rate 14 to 15 per cent, below 
the peak it achieved In 1972-73, 
although the company said yes- 
terday it was extending 
vigorously its retail activities 
and export sales. 

Recession in the Industry had 
been made worse by the flood of 
imports into the U.K. of cheap 
shoes, many at dumped prices. 

• The company’s labour force 
has been reduced in the past 18 
months .to .. some extent by 
natural wastage; a .-further loss 
of staff in the same way is 
expected. . . „ . 

Export of K shoes in the first 
11 months of its financial year, 
to end-September. were more 
than £2m. compared with £l^m. 
a year ago. Two shops were 
opened in'Holland last month. 


Cruise prize 
for saving 

TWO-WEEK cruise for two 
ven by Cbandris. is the first 
ize in a National Savings eom- 
.tltion opened in the City 
sterday. It comes as the 
ational Savings' voluntaiy 
ovement is considering its 
lure in the light of the recent 
rvernment decision to wtth- 
■aw support of civil servants as 
irt of the public expenditure 
its. 


More electrical safety standards 


COMPULSORY safetv standards 
for domestic electrical equip- 
ment in operation for manatee- 
hirers and importers smee April 
1 will- apply to goods sold- by 
thdesalera and retailers from 
next month. The standards deal 
with electrical safety-earthly, 
insulation, accessibility of live 
narts— and mechanical safety, 
fire and radiation hazards, acces- 
sibility of parts which get hot 
enough to cause injury and 

> safety- marking. 

L They are embodied m regula- 


tions made under the Consumer 
Protection Act 1961 and are 
enforced by trading standards 
officers. It is an -offence under 
the Act for any persons to sell 
or possess for sale in the course 
of a business any goods, includ- 
ing second hand goods, which do 
not comply with prescribed 
safety requirements- Manufac- 
turers, importers, wholesalers 
and retailers -are' liable to prose- 
cution if they seD non-complying 
equipment 



Monday 
&Friday 
8.30 p.m. 

(Departing London) 

with connection at Koala Lumpur 

Contact poor travel agent or MAS office 
Tel: London 01-629-5891/4 

@ Ftv luithAToudiof Gold 

mas 

malaysian airline system 

BANDAR SHU BEGAWANeBANGKOKeHAADYM#HONG KONG* JAKARTA • KOTA KINABALU* KUALA LUMPUR* KUCHING* KUWAIT • LONDON* MADRAS* Maivtt * 

MEDAN •MELBOURNEePENANG • SINGAPORE • SYDNEY •TaD?EI •TOKYO "»aukas* MANILA 
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HOME NEWS 


Parker proclaims new 


transport commonwealth 


BY PETER CARTWRIGHT 


Rugby row 
looms over 
cash from 
matches 


Boeing 747 Jumbo jets to fly 


the Atlantic from Manchester 


Gin and 
vodka 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MR PETER PARKER British 
Rail's new chairman, yesterday 
' adopted a new slogan for his 
job— 14 a new commonwealth of 
transport." 

In a reference to the Govern- 
ment*!* transport consultative 
document currently being de- 
bated, he said we needed to re- 
define the role of the railways in 
the overall strategy and develop 
a new coherence. 

Like other chairmen before fy 
hiui. he professed to “smell 
good business” in bulk freight 
movements for many years to 
come— up to a 50 per cent in- 
. crease. 

Mr. Parker was formally open- 
ing Birmingham International, 
the £6m. station serving the 
National Exhibition Centre tto 
which it fs linked by a covered 
bridge). Since it came into 
operation early in the year, the 

station has attracted receipts of 

flm.. in line with BR's targets. 

The station also serves 50.000 
people in the nearby satellite 
town of Chelmsley Wood, and 
an improved service — soon to be 
supplemented by bus links — has 
brought a 24 per cent, increase 
in passenger traffic. 

This improvement is part of 
rhe strategy of achieving a 
common fares structure between 
buses and trains, in the West 
Midlands. 

Local authority' boundary 
changes have excluded two . 
important ureas. Redditch and £ 
part of Cannock, and yesterday 
Sir Stan Yapp, chairman of the 
Metropolitan County Council, 
strongly hinted that, despite the 
Prime Minister's statement that 
he would not be seeking a revi- *» 
sion of boundaries, the executive . 
would try to come to some “ 
arrangement with British Rail ® 
over extensions. 



By Stuart Alexander 



A SHOWDOWN over out- 
standing payments due to 
England and Wales from the 
World Rugby League cham- 
pionship held in Australia and 
New Zealand in June* 1975. is 
expected at a meeting of the 
International Board to be held 
in London on October 21 and 
22 . 


V * 



The Rugby Football League* 
which also covers Wales, has 
already refused to take part 
In the 1977 tournament and 
was promised the backing of 
France last week-end. 


BRITISH AIRWAYS is to intro- 
duce . Boeing 747 Jumbo jet 
flights across the North Atlantic 
between Manchester and New 
York and Toronto from May 22 
to meet growing demand for 
transatlantic flights from the 
Midlands and the North. 

Jumbo jets will make three 
□on-stop flights each way weekly 
between Manchester and New 
York, and four each way weekly 
between Manchester and 
Toronto. On other days, VC-10 
jets will be used, helping to 
provide daily connections 
between the cities concerned. 

Tho new services were an- 


nounced when. British Airways 
opened a new travel shop in 
Manchester . yesterday. BA has 
had one of its best summers on 
the North Atlantic, largely' 
through increased - US. tourist 
traffic to Europe, especially to' 
the U.K* . . 


The declining value Of : 'the 
pound has made the . U.K. - a 
travel bargain for -Americans, 
and many have taken advantage 
Of it 


The third. Concorde..' for 
British Airways, out of five on 
Order, is likely to be delivered 
today. It was due yesterday. 


hut a snag in/ the radio eqwp* 
ment had to be corrected. The 
fault came -to Jight- during final 
acceptance trials, • 

• British ■ Midland . Always 
yesterdav introduced 
'engined 'U.S. Douglas . DC-9 on 
the London-Tewside-.JOute— the 
first- tiine af.'Jet has 

been used on any rU.lt internal 
route. V " *' 

London-TeCsside' '.is BMA-'s 
busiest- route.-' carrying over 
110.000 passengers a **ar. It is i 
expected that introducing the 
90-seat twin-jet DC-9, will stimu- 
late traffic growth by . cutting 
Bring time by 25 per- cent - - 


gains on 
whisky 




The dispute arises over 
money paid by the English 
league to support Australis's 
team during the second leg . of 
the tournament in the country 
and France. Additionally, 
there Is a claim qq the common 
fund from turnstile receipts in 
Australasia. New Zealand has. 
already paid its share and 
England claims to have made 
all the necessary payments to 
Australia. 


Castle describes Callaghan as 
‘a bit of a male chauvinist’ 


By Kenneth Gooding 
THE HOT summer helped sa 
of table wine. particuU 
sparkling .wines, and also s 
according- to the latest Custo 
and Excise statist les. . 

Elsewhere" in the wine a 
Spirit trade volume was do 
while costs - continued to ri 
“The further depreciation 
Sterling raises yet another pr 
lem which we will have to t 
cuss with the Treasury." j 
Wine and Spirit Associau 
said yesterday. 

Details of clearance from bo 
of Scotch whisky in July »h 
that soles of Britain's favour 
spirit drink fell 6.5 per cent 
7.32m. Ballons during the ft 
seven months Of 1976 compar 
with the same period a year a; 


Less rum 


• v v 

v V 


1 


The amounts involved axe 
£6,000 for travel, hotels and kit 
and £5,000 of gate takings, 
some of which would be due to 
France. These figures have 
been disputed by Australia bnt 
It has been unanswered letters 
and claims of broken promises 
that have upset the English 
administrators. 


British Rail chairman Mr. Peter Parker about to board a 
London-bound train after visiting Birmingham International — 
BR's £6m. lnter-Clly station serving the Natipnai Exhibition 
'Centre and In use since February. 


Their threatened boycott of 
next ' year's championship, 
which will be held In Australia 
and New Zealand only, has 
become a matter of principle 
and the Australians have been 
told that without satisfaction 
the boycott will continue. 


MRS. BARBARA CASTLE 
describes the Prime Minister as 
“a bit of a male chauvinist,” in 
her account of her sacking as 
Social Services Secretary. 

“He is not one to give women 
opportunities,” she says in the 
magazine Woman. 

She was “coldly angry” at 
losing her job; she said, when he 
told her he wanted to reduce the 
age of the Cabinet. Mrs. Castle 
adds: “ I longed to say, ‘ Well, in 
that case, why don't you start 
with yourself?'. For after all. 
he was 65, about the same age as 
I was.” 

On the night sbe was sacked, 
she “ bad a little blub.” she says, 
at a party at the Ministry. 

Mrs. Castie describes bow she 
was called to number 10 Downing 
Street for the sacking and was 
shown into Mr. Callaghan's study. 
4< Two minutes latter I knew the 


worst. * I’m sorry but I need your 
job,' said Mr. Callaghan simply. 

“ I won’t pretend I wasn't 
shattered. Bitterly disappointed 
too, for I’d already told Harold 
Wilson that 1 wanted in a short 
time to make way for someone 
younger. Rut first X wanted to see 
certain things I’d started /go 
through Parliament" 

Mrs. Castle says she /was 
“numbed.” Then Mr. Callaghan, 
stood up and held out hia hand 
“ rather unhappily .” 

“‘Wish me luck,’- be said, 
almost pleadingly. ‘ Good luck.' 
1 replied formally." - - - - 

“I am curious as to why Jim 
has this blind spot about vyaraen 
politicians,” she says. Mr. 
Callaghan had halved - the 
number of women in . "the 
Cabinet-' ' • 


“ I wouldn’t have jnlndei .for 
instance, if he had said: ‘ Look 


Barbara, I’m sorry but you've 
got to go. I want to bring in a 
younger woman,’ and then, say, 

brought back- Judith Hart. 

'* I wax Surprised, for instance, 
to learn later that be hadn't used 
his reshuffle : to \ give Shirley 
Williams a bigger ministerial 
job immediately. 

“ I couldn’t understand why. he 
left her in. Prices where sbe 
hadnl got anywhere - : near 
enough scope for her undoubted 
talents.” 

Sir Harold Wilson Is. : w more 
pro-woman than any other 
person I know," says Mrs. Castle, 
and adds: ^Harold and I had a 
terriffic rapport in his early 
years as Prime Minister.” 

When he mode her first 
woman Minister bf Transport, a 
job sbe did not want, he said: 
“I want a tiger in my tank, and 
your're my tiger, Barbara.” 


immature spirits,— chiefly ^ 
and vodka— suffered less ) 
can so of mixing with soft dnn 
Seven-month sales were aoiv 
per cent, down at 3.7m. gaUn 
Rum suffered an 11.7 per cc 
setback to 1.3m. gallons, wh 


brandy clearances fell 5.6 p 
cent, to 971,000 gallons. 


Imported wines showed a : 
per cent, rise to 3.3ttL galtoi 
The association points out tfc 
this is contusing because of t 
change in the way the figw 
have been collected tbis year. 

Unofficial monitoring by \ 
Association puts the ov. 
recording at more than 2 
gallons compared with t 
766,000-ga lion rise that t 
Customs and - Excise says to 
place in Imported wine cle. 
an and the 2.5m^ gallon f 
in “made" wine clearanc 
("Made’V wine used to 
called British wine, and is mair 
fortified wine. . . 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMfTMENTS 


Amiiiemniue amcdcipdc ov arqeciuicmt 



£L5m available for 


acquisitions 


WANTED 
PROPERTY COMPANIES 


AMALGAMATIONS & INVESTMENTS LIMITED 


Our business is 
merging your business, 
Successfully. 


36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


A well known and successful British public company whose 
group tumgver is in the region of £!0m is seeking one or 
more acquisitions in the following fields: 

Electronic Components • Radio, radar and other electronic 
products of a capital goods nature -Scientific and 
Industrial intruments and systems • High precision 
toolmaking • Electro-plating • Plastic Moulding 
Up to £1.5m in cash is available for acquisitions which will 
probably be in the United Kingdom. Where appropriate, 
the management of companies joining the group will be 
allowed considerable autonomy. Replies, which should 
only be from principals, or retained adviser's of principals, 
will be treated in the strictest of confidence. 

Write to Box No. E8647 

Financial Times, 10 Cannon St, EC4P 4BY 


We urgently wish to acquire for cash property investment or', 
dealing companies which have existing portfolios of income prq-V' 
during properties. Attractive prices will be paid and consideration 
can be tailored to the vendors' tax requirements. Please, in the 
first instance send brief details including indication of the price 
required to Waite ft Son Limited. Menin Works, Bond Road, 
Mitcham, Surrey CR4 3US. or telephone Mr. Harris 01 -£48 2201. 


SUCCESSFUL PRIVATE COMPANY 


FOR SALE OR MER6ER CONSIDERED 


Well established North-WeK light manufacturing and 'dictribocing compan 
serving retail outlets throughout the .UJC.- . 

Good tract, record. Free tax profits £100,000: , 

Principal has large shareholding and iwtBraHyrWishfct to Capitalise but interest* 
in. any suggestions from directors of larger concerns— decision makers onl 
please. 


Our accounts arc audited by top level .Accountants who. consider our asset 
and business merit -£350.000- No agents. _- 


Reply Box E.87I4, financial Timet, TO, Cannon Street, EC 4? 48 V. 


PACKAGING COMPANY 


Well funded innovative Research Company with very 
promising products (ethical pharmaceutical and 
veterinary) seeks collaboration with dynamic manu- 
facturing and marketing organisation. Investment 
or financial participation possible, even desirable. 
Replies to Box E.S724, Financial Times, 10, Cannon 
Street. EC4P 4BY. 


WANTED 


Companies involved in the treatment of waters and wanes or 
allied fields. Preferably strong management -team. Outright 
purchase or equity participation. 

Write In strictest confidence to: — 

Box E.8727. Financial Times: 

10. Cannon Street, EC4P 4&Y. 


WE FORM 
COMPANIES - 
INTERNATIONALLY 


Jordans can Form the tight 
company fo» vou almost 
an i .-.here in the v.otld 


London Tel:01-253 3030 
Telex 261 01 0 
Geneva Tel: 31 -SG -50 
Telex 28774 


Jgidin fa Son, ltd. 
Jordan House. 

47 Brunswick place. 
London N1 GEE. 


Jordans 


RARE OPPORTUNITY 
lo purchase 


PRIVATE COMPANY LOAN 
REQUIRED 

To be secured by a first charge 
on London freehold property. 
Value of security £25.000 at least 
Loan required £15,000 at least 
WE REQUIRE an interest only, 
cwo/five year loan and will pay 
substantially over bank base rate. 
Our fixed income will compre- 
hensively secure interest pay- 
ments which can be monthly or 
as preferred. A negotiable finders 
fee is available if required but 
please, no lunatic insurance 
schemes. 

Our requirements may well suit 
private investor or trustees. 

In the first instance please write: 

Box £.8715. Financial Times, 

10. Cannon Street. EC4P 4BY. 


■15**7, interest uf :i -*l!ir Hotel in 
Birmingham. stands in its own 
froL’imld 1-Acre grounds. Fully 
licensed restaurant. Car Park 
for over UK* cars. Planning A F 
Public Bars. Restaurant, Bed- 
rooms. Present market value 
around EUKUJOO. May consider 
merger or open to offers. Write 
Box E.R72S. Financial Times, 
10. Cannon Street. EC4P 4BY. 


APPROVED SECURITY 
INSTALLERS 


A prceresilvG Bntttli Comranv with 
financial resources and cxl*t>na links 
wuh the Security Industry *® 

MUbiitn ciosi- association with nsc I A 

aporoved intullcr* ot sccurll* vyltcms. 

Potential acquisition* and part acoui- 
it,en» will b>- considered. 

PIcaoc write In confidence to BO* 
r BTiz Financial Times. 10. Cannon 
Street EC4P 4BY. 


Owing to current Hnancial restrictions 
an excellent and umiiual opportunity 
arises For a limited number of private 
investors to participate in a profitable 
prelect' which is extremely well 
secured. The cost of each unit ts 
£5,000 and within a terra of two years 
the capital appreciation may well ov 
100°' or thereabouts. Applications are 
united from Principals, Solicitors, 
Aecountnn, Bankers and the like 
through Box EB7I1. Financial Times 
10 Caiman Street, EC4P 4BY 


CONTRACTORS PLANT anil 
SCAFFOLDING HIRE DEPOT5 
WANTED 


BUILDING COMPANY 
Public company wishes to acquire 
majority interest in Building 
Company with substantial ex- 
perience oF negotiated industrial 
and commercial building work. 
Companies interested must be 
able to 'demonstrate good man- 
agement performance and a gaod- 
reputation amongst their 
clientele. Contact, in strict con- 
fidence: 

David Cochlin or 
Anthony Davies. 

Building Management and 
Marketing Consultants Ltd., 

18. Exeter Street. London 
WC2E 7LT. Tel. 01-836 9484. 




in South-West England, turnover in the region of £2 million; 
would be interested in purchasing similar company with 
under-utilised modern equipment Emphasis on printed 
carton board. Would discuss merger. Principals only reply 
in writing to Courts fc Co. (Ref: PMS). 15 Whnpole Street 
London W1M SAP. 


THE BIG PROFITS 1H THE COMMODITY 
MARKETS ARE STILL TO COME- 
HERE'S HOW TO SHARE IN THEM 


FOR SALE 


STORAGE 


The modern way-safe, sure, 
sealed. Let Kelly's move you or 
your firm at home or abroad — 
door to door. Phone Kensing- 
ton 01-229 1626 or 0483 60101. 

KELLY’S 

Styfleld Green, Guildford, Surrey. 


ADDITIONAL FINANCE 
for SMALLER COMPANIES 


Building contractor based in 
North Cheshire! Freehold yard 
and offices very convenient to 
motorway network. Well-estab- 
lished with excellent reputation. 
Apply to: 

Peter Robinson Securities Limited 
32 Kennedy Street. 
Manchester M2 4BR 
Telephone 061-236 3400 


to help overcome current diffi- 
culties or to assist your plans 
for the future. 

Whatever the present situation 
or profitability — we may be 
able to help. 

Please contact, in strict con- 
fidence, R. Lees, Ashworth Lees 
& Co_ 6 Sl Anns Sq., Man- 
chester 112 7HN. Tel: M14H, 
1185. 


Dunn & Hargitt are the com- 
modity specialists with the out- 
standing record of success. The 
Dunn & Hargitt Pooled Com- 
modity Account is your oppor- 
tunity to share in the big profits 
to be made . in the American 
commodity markets — minimum 
investment 20,000 U5 dollars. 

For details: Dunn & Hargitt 
Research S.A., Dept. 10A. 18, 
rue Jacques Jordaens, Bte 6 . 
1050 Brussels — Belgium. Tel: 
(02 ) 640.32.80. 


(Noe available in any country 
where restricted) 


ADVERTISING AGENCY 


Th« Owners of a small London Adver- 
tising Agincy. well established, fully 
recognised. profitable and efficiently 
nuiugcd, are faced with successor 
problems and consequently would ur.c 
to bear of propositions Mr a merger, 
take-over or from younger and 
experienced advertising executives 
with finance available Pi'pUus by 
Principals only, the strictest confi- 
dence trill be observed, to Box 
E-S71& Financial Times. 10 . Cannon 
Street. London EC{P 4BY. 


• HORSE RACING 


SOLID STATE DIGITAL LE.D- QUARTZ WATCHES . 
Stainless Start Cm 4 , Bracelet American 6 Function Module sfiowina hiifat. 


IZ places <J> tifl.no EACH 
100 ifteces £1T.40 .. 


«M» pieces: » £16.90 flACH 
5000 pieces it £16.40 ... 


10 Micron Gold Plated Case vrWi Leather ■ Strap. American T function 
Module 'showing boon, mtwtw. seconds,- AM- 'PM. state, .day and wish 
Lght sensor: 


date, day and wish 


- 13 Maces \») Z2J.BO, EACH 
1.00 Meces k £22. BO 1 .. 


IOOO- elect* A £31.00 EACH 


Each Individually packed In presentation bos with. Instruction leaflet £ 
guarantee for one year. Serwcliw available t h ere a fter : by U.K. .manafactorer 
assembly. For. further details phono after 10 ua.:, 

0M6T. 4166, 01-Mi 428T or OM45 4727 . 


Did you know that business firms 


may owu racehorses, etve them com- - 
merdal names and mn them for the. 


purpose of advemsffiK? Imagine the 
publiL-uy" value every .time the horse 
runs, ensunns coverase in every 
paper in the- land, evening, local and 
dailies. Now l roagt ac televised races 
with paddock appearances, ’doing to 
post and with co mmen t ar y on The 
actual contest! I am a reputable, well 
established trainer who will be attend- 
ing Newmarket Sales this month and 
next to buy potential winners rot itrrr. 
To date thhs year 1 have ran 11 horses 
to win 14 races, been placed In S4- 
others and amassed nearly XSO.CtOO In 
prize money not to mention enhancing 
their own capital value. 

Eddie Reavcy. Orcflard Stables. East 
Bendred. Om TeL East Hundred 
10283SS* 397 (Sept. »OCL 2 : New- 
' market 42511 



. Distributor enquiries M 
invited for J.l. Case n? 
. outdoor power equipment^ 

. . lawn and garifen % 


compact tractor line | 


The province of ALBERTA tn Canada 
Is 


BOOMING 


Yovxtnnpnn/t logo ormesiapt repra- 
ducod in fad cuiirtiraiidBccottipantinfftlle 
Royidt^phei or Coat fif Arms and conun- 
emomiivetdaquc. Mourned on White hafim 
Mmt4e Of Given MarWcftipcr»-c^Mx. • 
Exodknt qulily.flobaiantiDl quantity > - 
dbcotaiM. Ideal rorincrttlvcLcolleHoilt 
pieces, poodwKJ hems ctcFHEE aiaodara 
subfile, brochure undpHecliiticnl la 
ktreiiwad rajucsu only. ‘ • 


WAREHOUSE 5PACE USA. 


UK Public Company with lubitantlal 
export buliKa hu (pare capacity in 


There are tmoreredemed investment 
opoonnnlUeii in this oil and rv source 
rich rvniofl. Wo are highly cxperl- 
t-uced tTuuwgemem consultants and 
we will be cumpn-hcnslrely analysing 
oportunlrti-a In Alberta over a six-, 
month period for a number of British 
companies. Call B. J la dan at ut-427 
(M25 to discuss bow we can profitably 
assist your company also. 


r_r- . jg 

" , . XM World Trade lne.,.is pleasi 
to^Rnoonce their appointment as-Eur 
pean^ -Sates. Representatives far the Ou 
door Power Equipment' Line of J. I. Cas< 
a- major u.St manufacturer of compac 
tractors. This line has- not Been soW 
your/narhelfn Ihe.paSl ahd wc Sreseek^. 
trig growth oriented companies *ill B< 
complete service facilities lo.. introduce 
and distribute this fine. - • 

This line inchides: 8 K 10 T 12, W 
16 and Ifi’j HP units, with hvdraufH 


Oil WYTiT' rTim77 1 irl : ijfTTm: M #ri i CTl : 1 


WELL ESTABLISHED 
U.K. RETAIL 


its high security a Biers, warehouse and 
distribution facilities outside New York. 


LIMITED COMPANIES 


dlstribnclon facilities outside New York. 
Enquiries are invited from principals 


LIQUIDATION STOCKS 


Executive Desks In rosewood, teak and 
mahogany. Boardroom Tables and 
Cnalrv Typists. Desks Cupboards and 
Filing Cabinets. Book Cases. Index 
Cabinets bv Kardcx. Roneodec and 
other,- Draughtsman's Stands. Philips 
and Grunaig Recorders. Adler and 
CHvmpla Typewriters. 

400 U. Start Office PwMtkmbiB. 


RACEHORSES 

Marlborough Bloodstock are buying 
ycarlincs land older hortet) for syndi- 
ccron and partnership. They wnl be 
famed by G. Pncr-Hoblyn at Manran. 
Share* available from £200-£1 .000. 
Enquiries to: 

Mari bo rough Bloodstock Ltd, 

Manwn Home. 

Minton, Wilts. 


Member company ol uibstantiai Saunm 
Yorkshire based group, wish m acouire 
establish'd ainall or medium sired 
areanisiriom Information also In- 
iits leaduis to suitablv located land 
ro properties for new development. 
Strictest confidence ooserved Write 
Ban E.371S Financial Times. ID. 
Cannon street EC4P 4BY 


No reasonable offers refused. 

Call Brian North cr Andrew Mackle. 
01-837 9663. 


FORMED BY EXPERTS 
FOR at 1 
READY MADE £80 
COMPANY SEARCHES 


teekinc American agents for marketing 
and distribution of small valuable 


objects. 

Write fiox E.86/7. Financial Times, 


with excess ipace from purchase of 
North London warehouse wish to con- 
tact European manufacturers wishing 
ro arrange distribution throughout U.K. 
Writ End Hotel space booked for 
furniture exhibition February. 1977. 
Initial enquiries Box E-8673, Financial 
Times. 10. Canaan Street. £C4P 4 BY. 



Lh*W yam annual overtnad to only 
£25 by tains our Tel esc Sfixrmj? 
Service. Send and receive cefekea by 
«in| row pfnre. We provide file 
copies and can arrange a listing on 
the Telex Directory tar no. 
May we send oar brochure * 
01-405 4442 . 01-404-5(11.1 
British Monomarks f Est. 19251 


Kohler and flnan engirtes. hi addition 
there is '» complete hne Ot attechnientss^ 
and aaiessorieSiadiidingvihoWers. W- 
lets, durri'p carts, grader blades, and 
snowblowers: 

- Replies will be kept in strict con 
fidence and should include a.coraplele.^ 
synopsis of company activity." including isi: 
service capabiRty. Replies should be 
directed to: CASE DEPT.. XM WORLD 
TRADE INC.. SUITE 4501, ONE WORLD 
TRA0E CENTER, N.Y., N.Y. 10048. U.S A. 
TELEX: RCA 232886 AND WU620142 
NEW YORK. A member of oiir resideitf 
European sales staff will be visiting your 
area in the near future. 


YOUR OFFICE IN 
REGENT STREET 


10. Cannon Street. £OfP 4BY. 


■FIRST MORTGAGE 


EXPRESS CO. REHISTRA-viONS LTD. 
30 City (load. EC! 

01-628 5434/5/136/9936 


FOR SALE ON 
FRENCH R1Y1ERA 


WANTED 


PCB COMPANIES 


LLECTRICAL INSULATION 
MANUFACTURERS 


Old established manulacturlnfl busi- 
ness tar stiff as going concern with 
or without freehold factory North 
London. Employing e*t»rlcneed labour 
icrec- Maintenance oroAts £70-000 


3sr annum. Esistino management pre- 
pared to continue as technical con- 
sultants tor a limited twnod by agree- 
mum. ApbIv lor particulars to Blrtett 
Wesson. 20-2 1 Princes Street. Hanovur 
*qujro London WTR BPX. 


INVESTOR 

with excellent crack record in soft 
f urmihing/mterior decorating business 
seeks to invest and actively participate 
in existing business or allied industry. 
Would consider outright purchase. 

Write Box E-S722, Financial Times. 
10, Cannon Street. £C 4P *BY. 


We wish to acquire for cash 
Printed Circuit Bturd Companies 
wirh an annual turnover of ro: 

more than £250.000. 

Write Box E.8&B7, Financial Times, 
10. Canaan Street. EC4P 4BY. 


Beautiful castlo. ready for immediate 
occupation, limited in magnificent park 
planted with palm trees and eucalyptus. 
Large swimming pool, unique paito- 
ramique view on the sea. Near airport. 

Genuine enquiries to: 

Bo A £.6720. Financial Times. 

10. Cannon Street. EC4P 4BY. 


CONSUMER GOODS— 

VENEZUELA * 

Would your Cumpany ffict to sell its 
produuis in Venezuela? We ran now 
arranse dlotrlbatlim of m»ui«r type 

goads tfsmufiti no eziatim Veuuueian 
Company which hits exeelle&t ref«r- 
enm and eotmecuons. 

Please write tn Turtle Devnlooimutts 
Limited. IS Sl Georaus Road. Sl 
A no*5Mm*Sea. Lancashire. 


required. — £100,000 secured on an 
office block erected 1972 and valued 
U approx. £400,000. The property 
Is lot on a twenty one year full re- 
pairing lease with fewo year reviews 
to Class A Tenants. 


inv oice P UjCQtJNTlNC Factoring. E.F.I. 
arranges tho best faculty at Mie best, 
r are at no extra cost. J. L. a. I 
Orimston m.a_ F.C.A.. 3- Tudor House! 
Heath Rd.. Wevbrldgo. TeL 47fiflZ. 


* Luxury furnished private offices 
4s Prestige busmen address 

* 24-hour telephone aftswerinj 

* Telex, secretarial . Xerox) 
ADFONE BUSINESS SERVICES 

150 REGENT STREET. Wl 
Day 01-734 9571 . Em. 01-734 5351 


Write Box E.B2T8. FiMMioi Times. 
10, Cannon Street, EC4P 4&Y. 


OVERSEAS concern sacks purpose built 
Central London hotel of between 150- 
250 bed room t. Submit detulls alcisc id 
N ell Sinclair. PRICS. Sinclair Gofd- 
smltii. 20122 Queen Street. Mayfair. 
London, wi. Telephone 4B1 330S 
Ttifflt 285S6. 


QUOTED COMPANY 


We wanr u acquire management con- 
trol of a imilf or medium site Quoted 
Company by parebumg * substantial 
.minority (hire stake. 


OLD ESTABLISHED 
ENGINEERING 


COMPANY 


with highly profitable £1 /3m. turnover. 
Own products and good order book. 
For laic to Or merger with engineer- 
ing company with spare manufacturing 
capacity. Principals only. 

Write Box E.S7 19. Financial Times, 
<0, Cannon Street, JEC4P 4BY, 



DIY-SUSINESS 
OPPORTUNITY 
Franchise offered by Swedish manufac- 
zurer of wooden workbenches ro 
dynamic U-K. based company with 
active ulei force calling on the WY- 
nde. 

PI core reply to; 

Swedish Trade CsmnlnleMr. 

73 We I beck Street, London WIM BAN. 
Ate Miss L- Guonarison 


I Simple. Tested. Unique 

CAR CAMPING 
1 AWNINGS 

> Essex inventor and managing director 
] with capital available seeks Joint Ven- 
i ture to make and market for home and 
| export. Patent ponding. 

I Write: Box £.8708, Financial Times. 

I 10. Cannon Street. EC4P 4BY. 


WE ARE DOING 
RESEARCH 


PLANT AND 


Write to Chairman -Bair E.S7?f, 
Financial Times. 10. Cannon Street. 
ECdP 4BY. 


on the I.O.S. — Bemie Cornfeld — 5 a lot [ 
Operation. Will pay good money for ; 1 
tales manuals. training manuals. ’ • 
broc burns and any other documents of 1 1 
interest. ■ - I 


MACHINERY 


Write Box E.8/2S. Finonciaf Times, 
10. Cannon Street. EC4P 4 BY. 


GEAR CUTTING MACHINE 
WANTED 


TOYS 

A Public Company vriuefa is a major 
force m the toy field, is seeking to 

vkniiwl h, Ii.- 


PRODUCTION 

CAPACITY 


Capacity range graater than 2^ 
metres. 1 module. Hobber. 
Shaper or Planer considered. 
Full details to Box £.8617. Financial 
Times. 10. Cannon Street, ECfP 457. 


Mwni . I* 3«AI11| IW 

vxpvta bf acquiring j toy manaFic- 
wring company or by tho purchase of 
assets relating to the manufacture of 
existing products. 

All correspondence to: - 

LOPIAN BARNETT « CO.. 
Harvester House, 37 Peter Street. 
MANCHESTER 2. 


MANUFACTURER'S 

representatives needed for American 
invented revolutionary new device, 
available for home and office use. Using 
no electricity but working off radiator 
heat, this device keeps humidity con. 
acnit, thereby reducing heat bills by 
10% or more. 

Contact by writing HUBERT SCUUY, 
“ Pikes ”. The Ridgeway. Oxshoce. 
Surrey. 


should YOU need a p.o. Box In Switzer- 
land please contact uss P.O. Box A75. 1 1 
1211 Ge*ie« 3. . 'I 


Absolute Unique -Opportunity 
LEISURE BUSINESS 


1 START a small Import -export agency.' 
j Work at home by 'nou. Watte (Consul- | j 
tantsi Lid- Dant- F. PX 3. Box 0. Sutton. . 
Surrey. 


LARGE CAPACITY 
AVAILABLE 

For bright zinc rack plating. 
Profit sharing basis considered. 
Worcester Plating Ltd, 


Lonesmeor Trading Estate, 

5fc Martins Gate, Worcester 
Telephone: Worcester (0905 ) 22*25 


INVESTOR 

has £25,000 available for Injection 
Into profitable Company, lacking 
capita). • ■ < 

Write giving full details, annual 
accounts etc. 


Involving CAteriog and the ope rx don 
of the latest Amusement Riding 
Devices . Including the biggest indoor 
Fun . Falr_ in England - covering the 
Xmas period- with good return* from 
tM Council. InVlt* partfeipana active 
. or sleeping. 

Write Box £.8734. . Financial Timet. 
tO. Cannon Street. EC4P 4BY. 


“Bar £.5729. Financial Tines. 
10. Cannon Scram. £C4P 4BY. 


£1 -A/JV**** Mr EC 2 addrau or ohono m«- 
sapes. ComOtmid rat« telex nntwr ts 
J *«*•«., Mroxasq- Minders . li 


1 1 42-nr 
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These are facts worth remembering about us. 

We’re big in contracting, both in the UK and internationally. 
And we’re still growing. 

We’re big in natural resources. With over 100 quarries and stone 

reserves of 3000 million tonnes. 

We’re big in the manufacture and supply of building materials. 
With the biggest black- top production in the UK With a nationwide 
network of pre-mixed, concrete plants. 

And w ? e’re Europe’s largest manufacturers of water-proofing 

materials for the construction industry. 

We’re also the third largest private house builder in the UK 
This diversity brought a turnover of £411 million in 1975.This 
diversity gives us our unique strength in the construction industry. 

4f Tarmac 

Big in construction. Rich in resources. 

Tarmac Limited^ Ettingshall 3 Wolverhampton WV4 6JP. Telephone: Bilston i 0902; 41101. 
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EDITED ST ARTHUR BENNETT AND TED SCHOETERS 


PRINTING 


• POLLUTION 


Laser beam speeds the news 


Ultrasonics 

purify 


THOUGH it holds 95 per cent, of are compatible. advertisements and illustrations Tjll j IT y 

the world market in newspaper Present drum installations can to digital form for computer 

page transmission, Muirhead is be extended to incorporate flat pagination. wallis Senators has th™ 

not resting on its oars and bas field equipment at replacement A photo-composer is used to newiSS»«3ir fnr 
just disclosed successful develop- costs desenbed as "attractive." mar k up type accurately, and laboratory! and industtte? wo rk 
meat of a threefold unit which a further gain is seen when produce a page layout with The laboratory and low flow 
will transmit newspaper pages photo-composing output is fed “windows'’ for display ads and unit C0TJe * 0 uo . 
from original paste-ups, make directly into the laser .plate- illustrations exactly positioned 1000 ballons' an hour H 
plates in-house at up to one a making system included in the in relation to the type page lay- ' 

minute and also will operate as equipment. Then the paste-up out. - The scanner produces the “tone! 5/A is aimed at ball and 
an input to automatic page c‘om- sheet itself will no longer be layout in digital form and a 10(1 applications, has a 

position systems. required, reducing the time- computer then organises all the | Cf ^f n dec * area of ° n! ? 

Taking the company into the factor in production by a further, elements of the page and con- * ^uare metre but has a high 
graphic arts field for the first 20 minutes. Muirhead's calcula- trols the photo composer which put w,tlJ 5 m ' any loss of 

time, the new “Flat Field Page- tions on time savings currently . produces a whole page in film Screening efficiency, 

fax" unit with its ability to pro- work out at 16 minutes per page form- r i0 " rates °‘ cubic metres/ 

duce plates from paste-ups in- with the elimination of the copy This flat field recorder Is also “° u £ are J n ?S“ a J * or ** raicroc 


puis, does away with several camera and film processing and available for high speed output a 100 * or coarser a per- 

.MAila.MitAM menlHnfl in Hw'irinrr nnPMfiftnc n F /<Amniitmuei nada r \ tn IiilcS. 


production stages, resulting in drying operations. of a computer-set page direct to lures - 

considerable time and costs • The laser flat field scanner has a printing plate and as an output The third model is the 2/G. 
savings. already been supplied for a device for computer typesetting Electrical specification is as 

Like Pagefax drum, flat field prototype composition system as systems. above but to assist further 

machines can work with data an input device for the high Muirhead Data Communica- natural drainage of recovered 

compression systems and the two speed conversion oF display Cons Division on 01-650 488S. material, the separator is 

supplied with a 2 metre length 

deck. The prototype has been 

_ MATCplftl c samples are available from tember 24-October 21 includes a installed at Buhners (cider 

™ ***** ■ tninw Hecht Heyworth and Alcan, 10,000 square feet canopy which, makers) of Hereford where pro- 

T >ii Myrtil House*, 70, Clifton Street, with its supporting columns, cess water is being recovered 

Otpv \I/1 I I London EC2A 4SP. 01-626 7820. contains over 2S tons of steel, suitable for recirculation. 



J BET IBl 

maaiffWmM 


I'BTlSi 


IWivli 4HM MJnw* V' •». v 


Tjgr.i.entfr.CiniHtf yvC.a MtNriWj' 
’n-lppl4w:Cwm!ifMK7r: / 


p*i< 

And 


METALWORKING 


Automatic 


fabricator 


TKUMPF Tnunatic 202WCT is » 
computer ■ - numerical .. control, ■ 
sheet metal fabricating, centre. 
Program storage and a. single, 
tape leading enable' the unit to' 


perform a combinatioo of punch- 
ing, contour nibbling, forming 
and tapping operations in one 
machine set up and one work- . 
piece handling. 

A ■natfonary punching tool 
adapter is automatically supplied ' . 
with tools of any size. .la any; 


• MATERIALS samples are avails 

IT*** i Hecht Heyworth a: 

T -ii Myrtil House*, 70, Clil 

Latex will London ec2a 4sp 01 

mppt T1PW • CONSTRUCTION 

regulations Cuts down 

LOW-AMMONIA natural latex of flPplt lOSfs 

a mu' fnrmnlutinn siiitnhlp for 1VIJU 


3 V 1 ! 98 1 ? n * fc . and Models 2/G and 5/A operate 
if ' ? n a 3 raetre bead, require an 


This equipment for the production of exhaust 
pipes, is claimed to combine the versatility 
of a mandrel bender with the speed of a press 
bender. Supplied by The Addison Tool 
Co. of Wcslfields Road. London, W3 ORE 
and called the Yeetorbend 300C It consists ' 
of a tube bender and a computing system 
called the Vector 1 tube data centre. There 
are two methods of operation. In one, the 
machine is programmed by “keying-in”, bend 


data on the control console. This information 
would include angles and plane of bend plus 
distance between bends. Once programmed, 
ail -machine movements are. automatic but 
full manual override is possible from the 
control console. In the second method, 
up to five machines can be interfaced .with. 


sequence, from a storage ^maga- 
zine at the machine- Capacity or- 


tho magazine is 29 tools. Ah} 
punching, nibbling and tapping 
tools can he loaded In cartridges ' 
■away from the Ttnachinei 'Ehop. 1 ’ 
transferred to the storage aiago- 


the computer: in. the Vector I tube measuring*, -sine. Pre-set tool' - cartridges.-; 


inspection and bend data centre, all working 
on different jobs* if necessary- . 


Sai h erected 1 bv^men S three SSUl !i n 5 le The teit to be printed is and. ventilating ducting and. affect the substrate to quite, the prising -one tool seVtte Bfonok 


reduce set up time add flooMo- •; 
floor time to an absolute mini- - 

mum. 

- Punch, stripper and die, com- 1 


was erected by 10 men in three phase 220 v supply (or to ensto- 
worfcing days. mers' soecificatinnt and * fail. 


recorded on a "document card” similar applications, and provide same extent- 


taneously loaded into • the tooH 


i v j «zi I J m i.mi in fitmrturea in thp UK tn no> .u ~ . — rnnies etc. are recorded on an- uiuei maiauauima. aucuotra, ciu. orauam touuau agcuu xi. ja. uhwsu mewara 

ivtjwiui.lv/iiu KS SaS frai^ iSmn? IS* c5^ era ^T CU,, ; 111U - making Olhe? magnetic card, the ‘‘con- Two electric motors are avail- Aspinall, 2 Whitworth Street' position, tools are hytiraiffilv 

LOW-AMMONIA natural latex of Hgfjt I OSS nents/a system usings^Sny fulIy autonJatJC - trol card." The machine has a able providing direct drive to West, Manchester Ml 5WX. TeL damped. in oneextreniely rigid 

a new formulation suitable for AAV/CLL 1VOO formed steel channels and con- Tallis Separators, Unit 24, memory of 6.600 characters and centrifugal fans with output* of 061-22S 6556) has introduced a too[ holder, which, is equipped 

most applications has been deve- . crwpLE method of imorovine nectors to form triangular truss fittingbourne Industrial Park, 3 magnetic card reader which M0 cubic foot/mumte. Tfae590R machine it calls the TOJ51 with- hydrostatic, wearfrie ram 

loped at the Dunlop Research £ un to 4 4 feet or 5 feet modules. These ftitingboiime, Kent ME10 3JG. can accept up to 200 cards. diotor i|ratedat 600W, 1M0 rpm; vacuum continuous transfer bearing- - 

£»“ g^«2STra%25 “ »SW mm 762*1. _ UP » 600 fheets of M«r «. M <**■ ***** <* . «& «««• 


j-bmi -ta s-b syaL - 

^.K.. Hecht, Heyworth ooh ffSTM SS ■“ JUTLS , £ ™ 


COMPUTING 


of advantages over other types, ““ ^ the system is now made and 4-U ^ £1. * 

the principal one being that the fJfJ “SSEJ 11 ??!- f marketed in the U.K. by its sub- tllC I I VI Tiff 

chemicals used as preservatives ^ quicker and easier than a riri| flry> GTE Unistrut, Edison 


ink spots 


obviate the need to include /BStepi spaced by timber battens. House Elms Industrial Estate, • . ^ 

boric acid or sodium Pen- 1 S ock f n Bedford MK4 10HU (0234 in i/* Cnntc 

tachlorphenate. both of which “® n « t t ie . ov ® r ?i 1 2 , value is cut 211331). Other products of the Il'lV oUUlo 

are now prohibited in certain fr °m 1 to 0.6^. W per square Unistrut Corp- were made under * __ 

countries. licence in the U.K. by GKN AN INK JET printer that pro- U q Cl pi* 

Chemicals used, tetra methyl insulation, the value is 0.48 W. Sankey until 1974, when the duces correspondence quality JL/diMvl 
thiuram disulphide (less than _ The spacer is of 4 n ’ section, present subsidiary was formed, printing at speeds of up to 92 

0.10 per cent.) .and zinc oxide 50 mm high, 00 mm across the characters per second and offers ^ ^ ^ 1 

(0.015 per cent), are already base plus an extended foot of . automatic paper and envelope POTITl Ol 

well known to the rubber in- 2Smm to provide stability and a T A t 17 n/AlfVhf handling, magnetic card input 
dustry. and their effect on fixing point for vertical applica- JLAJ W *“ WGlfcll L formatting capabilitv and t 

vulcanisation characteristics is tions. Standard length Is 995 mm . optional communications facili- rhp H QTQ 

negligible. and. unlike notched spacers ties has been announced by the LllV VJ-CLtCl 

In consumer goods, the latex which lie directly on the profile \ III 1 ofEce products division of IBM 

satisfies the most stringent regu- of the underlying sheet, the sec- . ^ U.K. FULLY interactive, a 

la tions with regard to products tion is constant throughout and LOW-COST, and low-weight, a pr,^ . fi/dn . system based upon lb 

that come into contact with the of uniform strength. decorative textured coating Dri l r t “ hio^SiSv P* 6 ** 3 *** 1 - 000 Sorl 


he loaded into each of the P“L and- the 500W is rated at place in a vacuum of 110 Torr .... : 

machine’s two paper drawers. 560W. 1350 rpm. 54.5 dBA. Air (l Torr-lmin Hg) allowing .. .1- ’ 

Paper can vary in size between pressure is 3 inch w.g. transfer speeds of 42 m/inin. at VO ITI Fill DCF 

7 hv 10» inches to Si by 14 The fan module is sound- 210°C. OdxllUJLliX/^ - 

inches and bv weight between 16 proofed with a linking of fteiv- It is also possible to obtain a \ . V ' f 

and 24 lb hood. Anv two com- forated acoustically absorbent high quality tronslei- with, this tYiafolc • *‘ 

binations of paper— letterhead material composed primarily of: machine at the comparatively IllCL Alb 

a -“ ltble felred ralMral s r&SSLf&StS prod™ o, 

tfS&'SJVlSJ without !“• "S9» .“!» “sis? 


> already base plus an extended foot of 

ibber in- 2Smm to provide stability and a J s\\\i rrV»-f 

ffect on fixing point for vertical ap'plica- JLAJ W *“ WC1 fcl 1 L 
ristics is tions. Standard length is 995 mm m ^ 


prmuug ai speeos oi up to uz 

characters per second and offers yvl 

automatic paper and envelope (_*rjT|ITDl 

handling, magnetic card input. 

formatting capabilitv and . 

optional communications facili- T pi O nQtO 

ties has been announced by the Lllx/ VJ.CALCL 


UK. P • f FULLY interactive, a business multi-colour textile design is sub- e vea more important is the fact electrode argon arc furnace will 

ran* sg/ah . A system based upon the Hewlett- Hmated from a roll of release that the depth of penetration of make metal sataple buttons 

Packard 3000 Series mini- paper and deposited on a textile *bc design is also increased. ' from sample chippinga, turnings 
imaaes From ink droalets 1 which computer using Sricm Inter; 

is now an inter- subllmiation J® Hi!.- ^ ' ■ ■■ ' ® ^ * 


: are mkiimal, but in this instance able elect rode melting technique ; 

• XTVTI1 FC - '’’the transfer speed would be re- in an argon atoosobgre has,' 

1 i-A 1 .. ..- d U ced to about 12 m/mln. *■ been shown to be a Vteble and ■ 

•X f Because -of the use of vacuum, practical proposition, whereby ■*' 

\/ q rk-i -i -j -i tyi q -| /in it is essential to have the the nfttal substrata can be ■sub*! . 
Y uvUUiil CtlLLd. material and transfer paper jacted tq analysis .and' evaluatioa; 

' •". effectively sealed from the mill Prior to 'adoptlbn for a particu- 
/atmosphere. With the new Stork lar application or to establish 
I rdnSl Cl ' machine, windows have been In- the parameters for quantity pro-; 

••• corporated so that the process ducuoft- - • 

P -j . can be observed from either side' -A furnace. has been designed- 

AT pA [Alir - or the qumblne. There is little and matinfaMured to meet (he 

V7X V*V/IV/LAA air left in the chamber and this requirements- of metallurgical 

^ .. . .' allows the sublimation of tile establishments. Simple in con- 

TRANSFER printing, in which a dyestuffs to be accelerated, but sfnjction, this-, non-cnnsumable 


LAZN has been approved for 
use in a number of UJK. fac- _ T « 
tones in the Dunlop group. LJ j rrh CnriOA 
notably in the production of XTliill oUCCU 

riiinlnnilln 1-itov foam in hnCB ^ a 


u now an inter- As subllmiation i? uble to or powders, with, melting points 
,l„^vi a vnfS take place .at a temperature some up : to 1600°C. ”. 

P Thl 30 dgg - c *®wei- than is usual. Button-shaped easting? 35mm 
Ml wav flMnini. simply because of the aid pro- diameter , x 7.9mm thick are pro- 


sary, and as the coating has ™ for sucb appucaaons as Vided Oy me vacuum, it means duced. Attention bas been given , 

elastomeric properties crack fie '? 'S?® 0 ?, bich sales ledger, order processing 1 thal 0,6 fab ric is more gently to the .ease- with which items . 

resistance is good. iS,, tk^o», P S SS !S and stock recording. a ?hic fab hS hundI ed and the result of . this snch as the' thoriated tungsten - 

Eight pastel colours are sup- 018 Shape ° f Thp basic system is a 2 1-MX n d i a ' by ** 1,131 tenure does not become electrode can he removed so that- 

nlipri as standard, while other I e tter requii*ed. j;. means of tensioned blanket. sn harsh, so that together thn - hich ontnut-can be maintained. 


Dunlopillo latex foam, in hose * 

for use in brewing and food pro- ri-no Tromo 
cessing, and for dipped products oUu.L'C lldiiK/ 
such as gloves. * 

First bulk supplies of LAZN LEYLAND truck and bus stand 


.u V ’ ' • . : ' 


plied as standard, while other 
shades can be produced to 
special order. 

Textured Coatings, Keighley 


minicomputer, with up to six dis- 


means of tensioned blanket 


so harsh, so that together the high xnitput^can be maintained. 


oduced to Three speeds in three type "di«*“(Trives mae- 1x1 itself il a most effective treatment gives more rapid pro- . Napier Scott Agencies. Mcl* 

styles are available. Magnetic tnnf , and ’ u np nrinter and simple way of applying the cessing, deeper peneration and baty . Houser . Ardingly. Road. 

Keighley cards, recorded on any of the H Sf , ftv , a pp romoonents transfer, but there is a tendency an improved handle of the final Cuckfleld. Haywards Heath. Sus- 


r ii m uuiK bu (Julies ui uuii u uulr <uiu uua swuu leiuucu uuduiiga, iwiguicy i-aius, - jciuiucu uu y ui me r>. „ snft^arp romoonents uui iuuc u a icuuiaii.j ojj mum 

will be available in the U.K. at the Commercial Motor Road. Skipton, North Yorkshire range of IBM magnetic card havp hppn and work for the fabric to be flattened dur- product, 

during October. 1976 but Show. Earls Court London (Sep- RD23 2QP. Skipton 3281. typewriters can provide inpuL ° s now near j n - comoletioD on the ^ period, as polyster fibres j====: 

** v - are themoplastic and the effect - — 


sex." Haywards Heath 3575. 


ONSTREAM 


I customer°in toe f aS-crSt hidusti^ °f the treat ment is mnch akin to I CAPACITY AVAILABLE 


On this application, the roqnire- 

rtnr^- e L^L k ?n Pawed very often by a stiffness 
detailed stock records, to pro- ^ finaJ J producL 

cess orders, produce invoices Now a ne p w ^ sleS] has been 

rhasp fn ptneral how' introduced' Which allows for 

Ltll «?' "SrfjS ^!SU5S much mofe rapid transfer of the 
f' e ^’ design and which tends not to 


MEDIUM AND HEAVY FABRICATION IN' MILD AND ' 

. \ STAINLESS STEEL. ' ■ -- 

SHEET METALWORK IN STEEL. STAINLESS STEEL AND * 
aluminium; ■ 

- Complete projects handled.- . 

Write Box E8733. Financial Tiroes. ID. Cannon Street, EC4P 4BY. 


: • •: r. s • 





Our new (£26m) Rod Mill has rolls are alternatively angled at 
started production. A big occasion 45° to give a rounder^ more 
not just for GKN but for the whole 
of British Industry! 

The new 
mill lias proved 
to be an exciting 
shop window 
for British steel. 

It's brimming 
over with the 

latest advances in rod rolling. And 
that means greater precision arid 
improved quality. 

Take a closer look at the uniform cross-section. Finally, r 

production process. Incoming raw pass through the Stelmor proces 


to be of use in any application 
where there is a requirement 
for rapid access to a business 
data base, customer accounts 
and orders. Especially if the re- 
quirements are non-standard 
which would otherwise involve 
the customer in very heavy ex- 
penditure on software design. 

Hewlett-Packard on Woking- 
ham 784774 Scicon on 01-580 
5599. 


This announcement appears as a matter of record o rif/- 

.iMifitMO 


‘ ,i V.'.'tl 


- :-1 - a. 


COMPONENTS 


. _ .<W. 


Flat fans 
supplied 


SOCIETE NATION ALE DE SIDERURGIE (SNS) 

, -AjAsUI SNS 





billets are carefully inspected and 
casts are segregated in pens-so the 
pedigree of every coil is known. 


illets tliat come up to the stringent 
standards required are then 


■ passed to the walking beam 
furnace where highly 
accurate heat 
control ■ 
minimises 
decar- 
burisation. 
Next, the 
rods pass through 
the 4 strand roiling mill where 
shear cropping eliminates front 
end defect. In the no-twist 
finishing mill, tungsten carbide 


uniform cross-section. Finally, rods 
pass through the Stelmor process 
for cooling by high pressure water 
and air blowers and are then front 
and back end trimmed, tested and 
compacted into 1350Kg coils and 
strapped with four 
steel bands. • 

Now lookatthe 
results. An output 
of 600,000 tonnes a 
year of the finest 
wire rod and coiled 
bar in Europe. Plus a 
stability of 
resources 
and production that 
enables GKN customers 
to plan well ahead with 
no more headaches 
about continuity of - 


ETRI FANS can now supply a 
wide range of axial units tor use 
in the electronics, data process- 
ing and aerospace industries. 

Power input options of 115, 
220. 240 and 415 volts at 50, 80 
of 400 Hz are offered, and units 
for DC operation. Speeds vary 
from 1,000 to 22,000 rpui and 
models are available for various 
temperature conditions with re- 
sistance to humidity, salt spray, 
shock, vibration and other 
environmental hazards. 

Highest performer is the. 125 
XR which is only 38 mm thick 
but offers a 30 per cent Increase 
in pressure between 25 and SO 
Ii! res/sec. compared with earlier 
designs. Significant reductions 
of noise and power, absorbed 
have also been achieved. 

Casing is pressure diecast 
aluminium alloy with anodic 
protection and the impeller is 
moulded in glass-filled polycar- 
bonate. More from 3. Guildford 
Road. Horsham, Sussex (0403 
68797). 


.US$34,000,000 

5-YEAR MULTICURRENCY LOAN 
jrfjs 34.000.000 
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guaranteed by 
3USL 
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BANQUE EXTERIEURE D’ALGERIE 
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arrangedand managed by . 

•jir*i 2 »jst l~-‘ ^15 
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BANQUE EUROPEENNE DE CREDIT (BEC) 


j 

J 


and provided by 

vJii ^li. j 


BANQUE EUROPEENNE D€ CREDIT (BEC) 

COMPAGNIE FINANCIERE DE LA DEUTSCHE BANK AG 
COMMERZBANK INTERNATIONAL SA. • AMSTERDAM-ROTTERDAM BANK N.V. 


•V 1 - • 
• • 1 

V "'11.1m,! 


Quiet fan 
modules 


CREDIT GENERAL DE BANQUE . • MIDLAND BANK LIMITED . 
SKANDINAVISKA ENSKILDA BANKEN ♦ TRINKAU5 & BURKHARDT (INTERNATIONAL) LTD. 


SOCIETE GENEHALE DE BANQUE S A. 

BANQUE DE PARIS ETOES PA YS-BAS • BANQUE WORMS * SOCIETE GENERALE 
MITSUBISHI BANK (EUROPE) S:A. 




Please uTite or Wj^gj 
phone for full details. ■ 

GKN (South Wales) Umited. 

Castle Works, Cardiff CF1 1TQ. 
Telephone: 0222-33033. Telex: 49316. 

A member oi GKN Rolled & Bright Steel Ltd 


AVAILABLE IN 12 inlet/cuilet 
configurations, a cubic fan 
module with 500mm. sides has 
been introduced by Smiths Pre- 
cision Fan Co., Witney, Oxon, 
OX8 5EE (0993 2929). a Smiths 
Industries subsidiary. The 
modules are intended for heating 


•; - Agent 


BANQUE EUROPEENNE DE CREDIT (BEC) 



• Bu agreement bettceen the 
Financial Times and the BBC. 
information f ram The Technical 
Page is available for use by the 
Corjxnvtion's External Sere ices 
iw soutce material for its over- 
seas broadcasts. 
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LABOUR NEWS 


Big rise in dispersal 
costs for Civil Service 


BY DAVID CHURCHILL, LABOUR STAFF 


A MASSIVE increase in the associated with the Department Services Association* decided at 
costs of dispersing 11,000 of Environment and Property a recent executive meeting to 
Ministry of Defence Civil Ser- Services Agency— responsible demand a no-redundancy guars n- 
vants to Cardiff and Glasgow is for buildings and land— are tee from the Civil Service 
revealed in a confidential report taken. into account. Department— by the middle of 

by a Ministry working-party. The report concludes: “These next month— in return for future 
The report estimates that costs provide a rough measure co-operation in dispersal. 


NUPE 
aims for 
fringe 
benefits 


PARLIAMENT 



Opp 
must be taken: 


By Our Labour Staff 


dispersal will cost up tq f201m. of the inefficiency of dispersal union leaders recently failed, CONFIRMATION ihat frinee 
at current prices, which is more for the MOD and prove the iu a meeting with Civil Service Jcnefiis Jill in Sav 

than fnnp liMM thp DrCVWUh nAmt that the orhnnrtf nf rlamaDo 1 * 1 — OCueBlS Will D 0 U fC U1 P“J 


than four times the previous point that the amount of damage Ministers to have the dispersal “ p “* 

unofficial estimates of the costs, increases in proportion to the ^Se posJponed in riew of 
These findings come as leaders distance of the receiving loca- the manpower cuts. They vorkSs^J^ ™oS»^2X 

of the main Civil Service unions tion s from London." thought it wrong to consider a vestenSv S,m 5? 

are preparing to adopt a new Estimates of the total cost of costly and inefficient programme pSSr mm 2? ?«■ nfihS 

tough line on dispersal following dispersing 31.000 Civil Servants a t the same time as cuts were nSomP uSnn 

ilia OnoprnmAnt « recently an- .n iirhi^hnii s > wanonal Union 01 Puoilc 


the Government's recently an- from a jj Whitehall departments required. 

□ounced intention to cut Civil — including the MOD— —had ore- „ „ . , 

Service manpower by at least Piously been estimated by the' wwriL 


Employees. 

“We shall be looking at the 


Labour 
defeated 
on Race 
Bill 


To fail to take advantage of tlie oppotunity created in Rhodesia would b 
tragic Lord Goronwy-Roberts, Mmisterof ^tate, Foreign Office. said in th 
Lords yesterday. Peers had returned after the snmmer recess two week 
earlier than the Commons to deal witha log-jam of business. 


— viousiy UCCU Co U ilia LfU us IUC • t T,_ TSTattfmal Whitlou ■ — “*■ “O — - - 

46.000 by 1979. _ unions at approximately £400m. cnnnea staffside now circulating I THE TORIES defeated the t ^ ,e communique’ issued by the n ri ate" stage Imd paying due re- should continue with sadcBov 

•« ■imniliiFliis ft inn. ...in *ki.- ^mo^fthe^ion^SS^^fol | Comment th ree^ mc^yest^r five African presidents at fteir ^ r d ^tfuN'^proSurc. revoke while the talks were takl! 


In an interim statement on important to progress- and. fereace took place, they had 
Rhodesia. Lord Goronwy- should take place after the for- duty ur safeguard the interest 
Roberts said Mr. Smith's mation of a transitional govern- of all Rhodesians and not \ 

acceptance of majority rule meat. allow extremists to ignore th 

within two years represented a Assuming that all went well, rights and well-being, of th 
major step forward. So did his Britain would take the necessary white community. ‘ 
willingness to -meet immediately legislative action at the appro- Lord Byers, Liberal leads 
with Rhodesian nationalist nrTate time, including the estab- asked what part representative 

leaders to discuss tbe formation fishment of the transitional of the guerilla forces should phi 

an interim government. povernment.* in the talks. 

Lord Goronwy-Roberts said u we would also, at the appro- It was inconceivable tlut w 


arrangements. savings wuj eveniuaity ouiweign u»[»wj.ai *u uic «uu «,m WU icr T® or notentiallv onnressive ” ine neeo ror eany discussions to jL' "VI" to indulge m guerilla hgniers, snouM :.V *■ 

The Ministry of DeFence work- the costs by as much as £100m. departments; to, demand a com- first hlg public sector claim 0 oppressive. establish an interim transitional ; speculation one brought into the- dlacussidH 

ing party's report, made for an , prehenave review of the dis- of the pay round and NUPE, nLil, 2 W™nt. rtcraav “*™ n °V pe “ There would he' no - entente, a 

inrpmal suh-cnmmitrpp rpsnnnsi- P.:,.: nonal nropramme apainst th#» together with the General and ment defeats on provisions of the _ _ way or another. , . - tLo. . mi * 


savings will eventually outweigh dispersal in the MOD and other workers' negotiations are the 


the need for early discussions to 


Goronwy-Roberts sstfi. 

intention that all cm 
representing, attitudes j 
a however repagtsk 
ight be.-, including -'M 


matters to indulge in guerilla fighters, shouM 


internal sub-committee responsi- Priti cfll 
ble for implementing the disper- 


pcrsal programme . against the together with the General and 


? Welcomed St 


sal programme, calculates that Most of the major Civil Ser- dons in public expenditure; and port and General Workers 
the costs range from £124m. up vice unions are believed to be to campaign for an independent unions will meet the local gov- 


£201 m. depending on whether critical of the dispersal pro- inquiry into current despersal eminent employers on October 


C^mojjwtattrMU.M.totwo Th e Caiemment welcomed the ■ 'SSSK *^r£^5S«2? , «K 


potential savings are taken into gramme. The largest Civil Ser- arrangements, with broad terms 
account and whether the costs vice union, the Civil and Public of reference. 


Lord Hailsham complained decision. 


The Government welcomed me l«nd ffcitb in Mr: Smith's The .Government reganiqd ? te 

! *° wn b * A,s fi,em“nt. Mr- Smith had come settlement »s urn wHMc 1f J 

4 *S3ffh. . «n.y. . «meil»ut.woiildllo,otfy>f v 


lim t 


Tugboat row Steel managers face 
on blacking lone affiliation fight 


•St * e ««*.« sw* 75 -” sssp sssssj ^ jt ^ **** 

Navy and Airline Officers 25* 3* « African presidents over die after tbe intentions shown by Mr. recourse to force. 


Navy and Airline Officers . * '£ s Main presidents over the after tbe intentions shown by Mr. 

tinning talks on fringe benefit- ?? them to say Britain would- help to an atmosphere in which Rood 

revision which began .after organise acting to conside? ^nd a settlement can exist. 


Sanctions } 


of carrier 


BY IAN HARGREAVES, LABOUR STAFF 


revision which began after 1 organise a meeting to consider will.and a settlement can The omy waj' ta «nd ^u«aP ^ 

they settled their annual pay so ec t^ e of co^ur race or other thl structure and functions of “The Government should warfare and get a ^speedy Wtin .. 

claim with £6 increases in of c0 ou ' race or other an interim government insist that part of the price of a of . sanctions was to institute Ll 

origins. , , . Pn nci imtinnal rnnfereucc IS the inlorfeii Gnverrimeni - -hs»w»vt .-hi* 1 * 


AN international row has blown — t _ , .. , 

up over the blacking of a THE STEEL Industry Manage- to offer very favourable terms to ■ M D 

Liberian bulk carrier by the Id- ment Association now seems set SIMA. The national council now |N H 

ternational Transport Workers’ for a lone fight to win affiliation appears to have very little alter- . 

Federation and the National t 0 the TUC following rejection by ? atlve but abandon its plans Backll 

Union of Seamen. -I luu rejecuon oy for a se cret ballot o£ the assoaa- _ a j 

tu a soon >.« lts annual C0DfereQce at ***• tion’s 12,500 members and set pe Adv 

JL r ^ 8 v,Si ^. S ’" 00 has week-end of terms for a merger about following the old course of Arbitrate 

"‘“‘■a* steel union, the n«king independent TUC affliin- “ t f on « p 

tugboat crews refused to move Jf 00 , an .d Steel Trades uo • Bleachers 

her downriver on union instruc- Confederation*. SIMA’s difficulties in gaining should b 

tions. Arrangements were being made TUC’ acceptance are consider- Yorfehi^ 


3' Stm^roreed^reSS learn fro^SSesTnreru^ Afriwn 


ge * SIMA r 'S7nitiSi3'SiuiSl^o 1 2 IN RPIFF ameSmSit d^aSTS S’egS could be areanged and espedSly ernment seemed to lack Dr. Smith had managed to slide 

set SIMA. The national council now |N tSKIC.r JEtimisa tin n of " rnmni ainfSt? who should take part. Kissinger’s vigour but be was 0 f agreements made to proposal • • 

on appears to .have verj tittie a ter- ■ He obiSted to the Mr Ted Rowlan^Ministerof glad to see that they had pu t to him in the past. Wbt, 

native but to abandon its plans Backing for dyers a him accuid of riStiSiation State Foreign Office, had accepted the idea of a constitu- safeguards were being mafle t • 

J for a secret ballot of the assoaa- ^ . . a m , a ? . accuse ? of vicumisaaon ^nnfArenpe and had been amn him kildln» but amunr •. 


ESS a i d - 2 ^ Sam OTSS *^n d of Sfe t 0 _del.y in building on.it;..° he w.uld_ha« obtained much Pjaces^teJi^id ***& 


a formal protest to the Foreign meeting of the SIMA national effect, a proscribed organisation service conducted an inquiry 55?, “ . 0 ! tms sec “°“ 9 
Office by the Liberian Arabas- councU to consider the associa- by lhe terms of a decisioD of th e after the company and union ’ 1 

c-irinr inf? nn 1 llAnifinn nAcftrftn in »Via linlit # 1 F fha a. - ».* - IUOVJQ2 LFOul LuP TOPS 5? 1 1 IV. 


sador and an allegation of tion’s position in the light of the flnnnrp 9nri Ifpnpr _, failed to agree on recognition, 

piracy from the Liberian Ship- weekend's developments. 1UU HDaace 


ing Council, centres on union w _ Mlll . ctiwa t P ur PQses committee of 1968. Hnsnitfll ClltS TOW 

claims that pay and conditions wbich declared that SIMA had 

for +Ho h.in» sectary, said yesterday that he 


Bid, which he succeeded in re- It should now be possible. for better terms. contnbuttru would bn vay sat. 

moving from the measure, that Africans and Europeans to work runrilloc ■- 

it was unintelligible, unenforce- together to lay the foundation uUcnildS nf suwortand help from otoeti 

able and oppressive for peace and prosperity m an • Lord Gtmmwy-Rolw&, replj 

Earlier Lord Hailsham M id independent Zimbabwe (the Tbe Tories had been advorat- mg to Lent Barn by<C r ), said i 
he recalled the case of Mr. African name for Rhodesia) in ing just such an initiative as Dr. would be in the Interests O 


FfMaTSKlGSSK great deTS^eTst eKTears 

The union told the federation, JJS^SIXA ^Suc^to ^ ieklffiHa- “ the fact that ISTC was ^ SSs Su ^ d(S S . ff T * J el f had success- 

which is running a campaign to ti on witba eTUC wh etiie^ rSfnot pared t0 offer merser terms partially closed. fully the law and the judge a 

improve seamen s conditions on LSI Jwa « * rneroi „ e “ 1 proves that— there will still be a ..... . counter-productive situation 

flag-of-convenienee .vessels, to e K ' groat deal' of resistance to Tra inmu Slirep« * resulting from idealistic legis- 

stop the vessel leaving the Clyde The strength of the con- SIMA’s affiliation. In particular * ~r ® . r . , demonstrably unenforce- 

until her owners Transatlantic ference decision— 89 to 17 the craft unions, which nurse a , mdependent purvey oE train- able- The Bill reversed the 

Bulk Carriers of Monrovia, uego- against amalgamation with longstanding grudge against £{*_'" i?!2 “ tabIlshed tradition that a man 

liated a new agreement. ISTC— clearly took the SIMA SIMA because if was granted 5S2tv was ^nocent unti! proven guilty. 

Talks have been held in leadership by surprise. Mr. Muir negotiating rights by BSC denied Jr ten * companies questioned „ , 

Glasgow between the union and had visited major steel centres, to their own white-collar sections, found the industry’s traininc Moral reSDCCt 

lawyers representing the owners, in an attempt to sell the package are unlikely to lay down a Board Generally met the require^ . __ 

but progress has not been made, which, on the face of it. appeared welcome mat ment of the industry. Lord Hailsham said one rea- 


World Value of the Pound 


IN THE GREAT BUSINESS CENTRES 
OF EUROPE, YOU’LL FIND 
GREAT SHERATON HOTELS. 


lbe table below gives the latest available 

vi I rates of exchange for the pound against various 

IVlorai respect currencies on September 27, 1976. In some cases 

lord Wnitcham rates are nominal. Market rates are the 

j^assa Sr sus ^ ^ 

the burden of nroof w^the where ^ an? shown ,0 be . otherwise. In 
argument that racial discrimhuf- some case s marke ^ rates have been calculated 
tio^ wSUrticufariy oS^But ^m those of Toreign currencies U, which they 
I it was no more odious than rape, are nea ' • 


murder maHrionc Exchange in the U.K. and most of the rami 

other serious offent-<^ Und Dg ° r countries, listed is officially controlled and the finaa 

-It S orecirelv bSkuse it is rates shown should . no ; *» taken as being - 
Darticularlv ndfr>ut aPPHcable to any particular transacting without In tl 

h«f!?,md reference to an authorised dealer. • table 

Uiat “. is tail unie£ AbhrevlatioD,: (S) member of the sterliog the , 

he is proved guilty. Tn none 

of the other cases, from murder I Valneot .- r 

downwards, had it been neces- Place and local Unit !£ Sterling Flare and Local Unit j; 
sary. to alter the burden of ; ‘ . . - I 

proof. afain fttMM tisinoli Jrano | 27ft»g) firtxaanj- i 

If the Bill was passed un- seghanidan . .Valiini ! _B5(Aj sr«B DwjMcho 10401 

changed, and people were pre- Mtmia. Lck oSSjiSvkl r 1 hLt«r£ 

enmiiH I cnnij uimiwr |M. bitninr* 

sumed guilty until proved Algeria Dinar 6.93 Gilbert* . 

innocent, this would not attract v-j-— (Kreneurtauc 1 a.z 6 sntue lx (S> j 

the moral respect or the adher- 1 Spanish newts • 1T4.M e«ece_ Diaotannv 

mm or thp Rri rich nannlo Aoff>»a Axuiula Kscuito , nju Greenland — Danish Kroner 

en r? y toe g riDSQ people. Antigua (Si._ aTlHriWHSu* 1 4.8621 Grenada iSl.i. B. Caribbean S 

Lord Avebury, for the p- I G«aJalo UI ».> Local Ftane 

Liberals, said that in cases 6 E **»»;*—****» , (O.aB.ofl Boa *...™ ua C 

racial ^crimination it wai -■ B SSESSTfcSSST - ■ : 

alwajs difficult to show that an 1’urlu-, EKudo 1 62.40 ■ Guinea Bissau -• 

offence had been committed for _ . . „ _ „ uu>anatav.. Guyaowax - 

S;iiL reasons “ d not for other 52^Si1s^ oUar II.- 2 U, A; 

reasons. _ • Murin iSl... Dinar 0.661 . Kerning £LE. S- 

Opposwg the change, he said flai«riria.... sp*. Poeu ih.dc • ;■.• i‘r, 

(he BUI as it stood would help (dt. Bartwma * 3 .«z ? '»! 

in establishing claims which Belgium — b. Frine . : Ireland k ronwy -• j 

were justified. The number of Beit* b$ s.j $2 " irft— ie. ^uRdubiiSv:-: 1 


Abbreviations: (S) member of the sterling 


Flare and lore! Unit \i Sterling Flare and Local Unit Sterling ( Flare and Local Vait 



area other than . Scheduled Territory; (k 
Scheduled Territory; (e) official rate; (F) fre 
rate; (T) tourist rate; (n.c.) doh-commereti 
rate: (o-a.) not available; <A) approximate rat 
no direct quotation available; (sg) selling rate 
(bg) buying rate; ., (nozn.) nominal; (ex/c 
exchange certificate rate; (F) based on U.S 
dollar parities and. going sterling-doUar rate 
(Bk) bankers' rate; (Bas) basic rate; (cm 
commercial rate; (ch) convertible rate; (fn 
financial rate. . 

"Sharp fluctuations have bean seen latel 
in the foreign ecchange market Rates in th 
table below are not In all cases closing rates o 
the dates shown. .. „ . • 


Value of 
£ Sterlkq 


jOULHKA) GbtiuiS) Cedi 

I mno ntboklter (Xu Gibraltar £ 
6.% Gilbert £ . 

6.25 Hllce lx (S> J 

1T4.Q0 Greece — .Ortoinn 

n*. Greealand— ... Dan lab Kroner 
4.6621 Gtebwla B. Uaribbeaa S 
fii.nsi, na Guadalnui»._ Local Franc 
(D. J6.M Baatu.....„„ CjS. S 
I.55BS Cuatemaia — VuetzaJ 

29.40 Guinea Rep... tuly 

62.40 - Guinea BiWu 


Peraguay.^/ Ouarani ' 2M J6 

P'pi’a D, Rp. - 

o/ Yryjea (b) S. T«men Dinar Ll'0.6lE 
PimJ^USol fescA 116.81 


(Juymiia taV.. Guyanese % 

1.6910 Haiti — Uourfe 

27. Ilhtvp Honduiaa GepLwitilia . ■' 
0.661 Haa«Koiij A 6 jHJC.S 7 .. 

3 .M 2 ° Bun*a*y. — .. FOHpl ' ' 

' 'em, 68^5 loelaod 1 . Krona^ - ■■ 

< (in)B*a 0 .. lu-ita Ind. finp* 

S. 2 B 2 Indomda. BUiiiabT”: . ■ . 

4 12_5 I tan 

1.6910 Izxj Iraq Dinar 

16.53 Irtoh Uep.K.. lririril- . 

66-620 taiawl. ...... tarai .1 y. '• 

Italy....:..™. Lira • ~ 

1.4698 - lcory Coaat ^ U.F^i. Franc , 
19.09 Jamaica <S). Jamaica Lloaly' 
1.6593 Yen ■ J 


complaints dealt with under the j S^'vi rjr &f~V er * w - 

nraeBnt lou, nnl. eh. * _ 


present law was only the tip of wmmii. indbi Bnpto 

the iceberg. . Bolivia ..HolUlan Few 

Replying for the Government, . 


I-irH W,r* 4 « Botina (S,. Pola 

Lora Hams of. Greenwich j Bma) Cnueirc 


described Lord Hallsham’s BrSoUnai«<S( Aantaiians 
amendment as a retrograde step. grvir«ini«(s» tvs. s 
The law had an absolutely gSSrii S> “- *' 
crucial role lo play in race 
relations. Burma. Kjmr 


r UMM Philippine* 1. Ph. Pern . | 1Z6824 

■ TSL \i£2S*i 

I . 4.6621- _ - ! i i (Rml S J 

Poland Zloty ^Cm)S5:4( 

1.6610' ‘ |f . «Tt66’ 

1.8610- - Pwtynd Pg«c Bwnrfo 62.40 

. 66.59175 ft>rt’Tlrow..„ Timor Ksnalo -• . .62-40 
62J29S Principe Jilc. •“ it*.' 1 . 

4^6666 Puerto Klox^X'jei.-S. K88B 

;7-; 8.406 OwariSl. Qatar Uyal : . 6.66, 

- 5,59 Bwutiwn. — !. 

r BJ426 . Ilede la~.» Frwn*Jianc. 1’ 6 J9 ' 

t!feuatr/ 7,?S. Bboderfa — ... P&uiid * m -■ . 1 . , «*■' 
‘tjiPBRXiaur L. ... . .iwnWi 

.1 -. 317 JO SottMuiIa. Len T ^n/oitTiZO .7 


517 JO rWnjanlB. Len- 

. is. S 3 - • - - -- -j: . 

897.615 flwanda. — Rwanda Franc 

»AjTI9 - ..' St,dhri*to-. 

0 J«1 J ' Bhw.CW^ B. tiaiibbean j 
.{.Du St. Helena ($)£ Sterling 

14.06415 S«. H. «artbt»»n * 

1.488 . - Sa Werre;__ Fraoc 

41U st- v lncenr{Sl K. Caribbean S 

L6282 - ' Salrador BI...'LV>f<ui . 

.4*8,6' ' “ tiMWWiAinj- L’-S. * . 


Jotdan Wi Jrtn. Dmar ■ -.i..034fidu» l»n if»rtOa., ll4llw) LIhl 

Xnmndohm- RM - i . n* - Toroa.^.. . Pgse.. K»cudo 

kenja Ken. ShllHife ‘ J H=14~- gamir AnMa, Br»i 
HwefifiNthi ..Won ' • • • } nAui ’ Pbmc 

K om (Still..; Vuu... ; . 847.52 * . ' b. Uupiw . 


Some of the finest hotels in-Europe are named Sheraton. 

YouH find dl the traditional ser\ice and modem comfort. In Brussels, 
there’s a Sheraton in PlaceRogiet near Care Du Nord, 
and, in Stockholm, we’re on Lake Malaren tadng City HalL l n Copenhagen, 
die Sheraton is near the Central Station and the airline coach terminal. 

In Munich, the Sheraton is between the airport and city centre and, we’re at 
Heathrow Airport in London, and directK* connected to the 
terminal airport at Frankfurt Rhein/Mam. In Istanbul, we’re at' Taksim Park 
in the heart of the city. In Paris, we Vein the heart of Montparnasse . . 

and the dtys newest commercial centre. So when you re travelling stay at a 
Sheraton HoteL We’ve made it our business to help you with yours. ’ 

For immediate reservations at any Sheraton Hotel in Europe ‘ 
or any Sheraton iri the world, telephone your nearest Sheraron Hotel 
or Reservations Office. Or ring London (01V636 6411. 

9 Or have your travel agent caJL 
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Despite the impact of North Sea oil and gas developments, 
demand for process plant in the U.K. this year has grown more 
slowly than expected. Export markets present a brighter picture, but here 
the British industry faces intense international competition. 




Ut of 
rough 

Kenneth Gooding 

:trial Correspondent 

CLIMB out of recession 
like being laborious and 
ully slow as far as the 
sss plant industry -is con- 
■d. This -is amply illustra- 
>y the recent forecasts pre- 
1 with the industry's help 
the National Economic 
lopment Office. These show 
'Britain’s manufacturers of 
: and equipment should be 
Jag at between 75 and 
;r cent, of capacity over the 
two years. Certainly that 
rtfoiztg to cheer about But 
oes look much better than 
current circumstances 
:e -the average work rate in 
industry is 55 per cent to 
ler cent, and in some par- 
iar cases companies have 
about run. out of work com- 
ely. 

Vithin the overall picture. 


another feature emerges clearly 
— than the importance of over- 
seas markets is growing all the 
time. 

The total value of plants to 
be established overseas during 
the three years up to the end 
of 1976 will be more, than 
three times the value of plants 
for the UK. So “ if the process 
plant -industry is to remain in 
any health at all -It (must look 
outside the UJK. for its bread ”, 
according to Mr. A. T. Wright of 
GEC Power Engineering'. Mr. 

Wright insists that the UJPL has 
the technical capabilities — its 
design and manufhctnring cap- 
abilities are as good as any 
other country in, the world — but 
is does not have a good record 
of being able to quote at fixed 
prices or deliver on time. 

Both difficulties are being Inflation 

overcome and the Export Cred- 
its Guarantee Department’s in- 
flation protection scheme seems 
to be a step in the right direc- 
tion. The problem is that this 
scheme is so complicated that 
very few companies have made 
use of it— -or seem likely to do 
so. 


usual, the French, -with their 
COFACE scheme, are held up as 
a shining example of how it 
should be done. 

The difficulties of contractors 
called on to undertake fixed- 
price overseas contracts in a 
period of high inflation has 
been reflected in the sharp de- 
cline in the last two years in the 
proportion of material pur- 
chased in the UJC for overseas 
contracts. 

NEDO statistics show that in 
1974 the U.K. manufacturers' 
share of this business was 
£HSm. out of £220m. By 1975 
the share -was f 143m. out of 
£326m. and this year the fore- 
cast is for it to he £161m. out 
of £432m., or roughly one 
third. 


TOTAL EXPENDITURE ON PROCESS PLANT NM PROCESS INDUSTRIES 
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Some of the bigger, contrac- 
tors have had to. put their cost 
calculations on computer, so it 
is no wonder that only two con- 
tracts ' have been, concluded 
using the' cost escalation scheme 
since it was introduced In Feb- 
ruary 1975. 

What the Process Plant Asso- 
ciation would like to see instead 
is a simple and prompt referral 
system, only a “phone call away, 
to tell contractors how’ they 
stand when preparing a bid. As 


Sir Frederick Warner, chair- 
man of &e EDC’s process plant 
working party, the “Little 
Neddy ", believes, however, that 
the UKL should be able to get 
back much of the lost business 
once its inflation rate settles 
somewhere near that of its 
largest rivals. Contracts for 
really heavy fabrication work 
and for extremely heavy lifting 
equipment had been perman- 
ently lost to the U.S. and Japan, 
but this was a limited market. 

Sir Frederick . echoes the 
widespread industry complaint 
that the U.K. nationalised in- 
dustries could do much more 
by presenting a steady level of 
investment instead of the cur- 
rent system where large orders 
are placed after a period of 
little' or mo activity. The 


SOUWCt; WOO 

nationalised industries could 
also help the plant and equip- 
ment manufacturers by specify- 
ing products' which could also 
be sold overseas. 

Of course, the nationalised 
industries themselves would 
clearly prefer to carry through 
their Investment programmes at 
a steady rate and to give their 
suppliers early wanting of their 
requirements. But they com- 
plain, Government Interference 
makes this impossible. 

The most recent example of 
how Government procrastination 
can hurt the process plant in- 
dustry was when the Depart- 
ment of Industry postponed 
once again a decision on the 
development of the British 
Steel Corporation's Port Talbot 


74 ’76 '78 

' — FORECAST 


site. This was a very bad blow* 
to the steelwork's contractors, 
deeply submerged in the worst 
recession since the war and 
counting on the £600m. invest- 
ment at Port Talbot to lift them 
off the bottom of the trough 
and to preserve vital jobs. 

It now seems that the industry 
can count on no major BSC 
orders until late in the spring 
of 1977, and they have been told 
that any letters of -intent signed 
in the meantime will be against 
next year's budget. So there 
would be no payment until next 
April. 

By that time the companies 
claim that many of their design 
teams might have broken up. 
as people will leave an industry 
which has no work for them. 


There is no way it will get them 
back again and this will 
seriously damage international 
competitiveness. 

This would happen at a time 
when the competition is in any 
case hardening considerably. 
The Japanese in particular have 
chosen the process plant 
business as one with a future 
bright enough to keep them 
busy over the medium term at 
least There is no doubt that 
the collapse of the shipbuilding 
Industry world-wide has forced 
the Japanese to look elsewhere 
for work and the process plant 
industry provided one important 
area ripe for attack. 

To take one example among 
many, Kawasaki Heavy Indus- 
tries said recently that it will 
be cutting back its shipbuilding 
operations in The wake of the 
world crisis and switching the 
emphasis to machinery building 
and the process plant operations. 

Its president, Mr. Kiyoshi 
Fotsumoto. while in London 
said it. was hoped that the 
process plant business would 
prove to be a very good growth 
area which could mop up 
surplus shipbuilding employees. 
The group was also looking at 
ways it could adapt its ship- 
building expertise to the 
demands of offshore technology 
— techniques such' as welding 
and dock assembly could be 
applied, for example. 

In spite of recent successes, 
the Japanese still complain that 
their inability to provide 
“cheap” finance as part of a 
process plant “ package ” Is still 
holding them back. If some- 
thing happens to alter that 


situation, as they promise, then 
life could get very much more 
difficult for the U.K. contractors. 
Meanwhile, howevpr, the UJC 
contractors expect to maintain 
a high level of activity this 
year. 

The NEDO investments fore- 
casts show total capital 
expenditure by the process 
industries in the UK is 
expected to amount to £10.06bn. 
in the three years to the end of 
1978. Of this total North Sea 
oil and gas production develop- 
ment should account for one- 
third and expenditure by the 
chemical industry 23 per cent. 
This, after allowing for inflation, 
is substantially unchanged from 
the forecast made mid-way 
through 1975. 

Reduction 

Expenditure on process plant 
— the hardware— is marginally 
less than the figures forecast 
last year because of the reduc- 
tion in the expected spending 
on oil refining and on North 
Sea oil production development. 

The other problem sector is 
electricity supply, where the 
test estimate from, the Central 
Electricity Generating Board 
shows likely demand for elec- 
tricity in the winter of 1982-83 
reduced from the 56,000 MW 
forecast last year to 52,000 MW 
— a drop equal to two big power 
stations. 

So the forecast for spending 
on “hardware" over the next 
three years (at late-1975 prices) 
is £1.33bn. this year, £1.16bn. in 
1977 and £L157bn. in 1978. 

The process industries' own 


investment programme depends 
to a great extent on whether the 
drive for exports succeeds. 
Forward order books will have 
to be filled before the industry 
thinks in terras of signflvant 
new investment. 

The industry has forecast that 
during the three years to 197S 
spending on fixed investment 
will be about £2.7Sbn.*— three 
times the rate in current money 
of the expenditure during the 
period 1972 tn 1974. In addition 
to fixed capital spending the 
industry is expected to need 
£2bn. of additional working 
capital during the same period. 

As the Little Neddy pointed 
out: “■ Achievement of such a 
programme requires that the 
industry should have a high 
level of cash flow as well as the 
expectation of adequate profit- 
ability from new projects." 

The future growth of I he 
industry in the U.K. wiii also 
depend on the extent to which 
foreign-owned companies choose 
to locate new investments in 
the U.K or to establish joint 
ventures with U.K-bascd com- 
panies for their European 
activities, rather than looking to 
other European countries. 

“ Given consistent and helpful 
government attitudes and the 
right economic legislative and 
social climate, the industry 
believes that the (investment) 
programme can be achieved and 
that it will proride adequate 
capacity for expected future 
prospects of growth of U.K 
demand and of export markets, 
with some margin for additional 
opportunities,” says the “ Little 
Neddy.” 
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The IS0PAD FTW/SS System of electric trace heating in 
Zone 1 Explosive Atmospheres . . . 



»art Of Dow Coming’s Bany plant where FTW/SS insnlfatAuts an in operation. 

a significant development in 

process plant safely 

Electric trace heating has steadily gained with BASEEFA, the FTW/SS total system 
acceptance in process .and chemical Indus- approach is ahead of current international 
tries since Isopad pioneered its technical safety standards. 

development in 1946. Since that time the Sometimes an Isopad FTW/SS trace heating 
demand for a safe electric heating system in system is a little more expensive; It's .always a 
potentially explosive atmospheres has grown great deal safer. • 

constantly. . 

Now Isopad have developed an electric trace • 
heating system which, by controlling the 
element temperature below. the. spontaneous 
ignition point of the flammable material being 
handled, eliminates the danger of overheating. 

IfADBBBBBTfKSWAffKAIW 

SHrllnn Wav Borehamwood. Hertfordshire WDff 2AF. Tetibl-953 28? 7 (S lines } 01 953 5274 (5 lines) Telegrams; Jsopad Botetomwood T«le»261761 
Stifling Way, BorenamwooO, Hemorasnrre ™ QV£RS£AS COMPANIES and AGENTS WORLDWI DE 






INTERNATIONAL CONTRACTORS FOR 
CHEMICAL, PETROCHEMICAL, OIL, 
GAS AND PROCESS PLANTS 


GJ B carries out complete projects 
internationally for the oil, gas, 
chemical, petrochemical and process 
industries, it provides design, 
engineering, construction, 
commissioning and project 
management services and can offer 
credit facilities. product marketing and 
other commercial services to meet the ; 
particular requirements of the client.- . 
Current contracts include ahigh 
density polyethylene plant for the 
USSR to provide 200,000 tonnes per ■, 
year to the U nion Carbide-gas phase \ 


process ; a low density polyethylene 
plant and sit^ supports at Antwerp for 
Union Carbide Belgium ; processing 
facilities for BP Trading Ltd. atthe 
Suitum Voe crude oil terminal, which 
include stabilisation of crude oil from 
the Niman field and gas compression, 
fractionation, cool-down and storage 
for the Ninian and Brent f ields in the 
North Sea ; an extension to the 50,000 
■tonnes per year polyester complex at 
Mogilev USSR, completed by CJ8 in 
1973 ; and a pipeline system in the • 

; USSR to transport 240.000 tonnes per 


annum of ethylene across 850 km. A 
high density polyethylene plant in 
Czechoslovakia shown below, is due 
to come on stream this year. 

CJB Offshore Ltd .a subsidiary 
company, is one of the leading 
international contractors working in 
the offshore industry. The Thistle 
Field structure, recently positioned in 
.the North Sea. was the first complete 
platform engineered by CJB. who 
entrusted the structural design to the 
'-associate company. CJB -Earl & 
Wright. 


CJB takes total project responsibility, and complete design can be undertaken for : ■ 


Polymers and.Plastics . . 
Oil/Gas Production, Processing & 
Transportation' 

Synthetic Fibres : . . • 
.Petrochemicals ’ ■' 

^Agro-chemicals 
Fine Chemicals ! ]. > . 

Inorganic Chemicals . • • 

Detergents* ■! 


Food industry 
Mineral Processing 

ALSO: ’ 

Pipeline Design and Management for 
gases, liquids, slurries. - 


Utility and Support Systems for 
integrated plants, including total 
power systems. 

Effluent Treatment Systems. 




Forftrrther information contact: 

A. C. LEWIS 

CONSTRUCTORS 
JOHN BROWN UMITED 

CJB House, 20 Eastbourne Terrace, London W2 6LE 

Telephone; 01 -262 8080 Telex: 263521 Cables: C1VANIC London W2 


? 
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When it comes to 
-noorderis 




Nor too big, too heavy or too complex. 
Today, Robert Jenkins' s kills and 
international achievement in the design, 
construction, installation and commissioning of 
pressure vessels and columns are.universally 
known and respected. 

In the Oil, Gas and Process industries - 
where needs and specifications are complex and 
critical - Robert Jenkins pressure vessels and 
columns are at work world-wide - at. the core of 
every major industrial endeavour. 

" We offer you almost unlimi ted potential in 
fabrication design and manufacture to superb 
standards - and a total service in which price and 
delivery are also made to match your needs. 
Send for literature:- 



Robert Jenkins 


ROBERT JENKHMS&Cb.Ltd. 


Wortley Road. Rotherham Yortphire S67 JL T 
England Tel: Rotherham 64201 Tele* 5411 1 


PROCESS PLANT II 








N 


GLOOMY TDIES these may 
still be for much of British 
industry, including to ■ some 
extent the fabricators of heavy 
industrial plant] but the process 
plant contractors based in 
Britain are still maintaining a 
healthy level of business.. This 
year they expect to secure new 
contracts to the .tune of 
£l.S85bn. compared with an 
estimated £l.639bn. last year 
and £L39bn. in 1974. And that, 
even allowing for inflation, in- 
dicates a continuing high level 
of activity. 

The same story is illustrated 
by the value of work on hand 
at the year end. In 1973. this 
totalled £i:i21bn. : a year later 
it was up to £l:7l6bn.: and by 
the end of 1975 it amounted to 
£l.S2bn. 


tractors rather than by the end cover. As a two contractors which- 'thanks^ to contractors accounted for 15 per And; leaving -OkkIc .the Ui 
customers— the company whose contracts have been concluded Britain's high- inflation rate, cent, of export contracts on hand owned roster vvnoeier (Amei 
chemical plant or whatever is using the ECGD scheme since it have had problems in being or recently completed, with busk can-owned contractors based ; 
being built. And this means was introduced 18 months ago. price competitive. ; ness totalling £60lm. That was- the U.K, «re aa important pa 

that, as the contractors torn industry’s pres-snre for Contractors have by ,nd I Urge 



plants 


voicing 


£122m„ w ju 


■ it ■ i I»ai, IW.SO Mi- CU1U ju (JOL LUsUidi me attu IWI CK . J roi)< m K 

in foreign currencies great deal of expertise to handle ce , ana z '* 


safeguarded against the flnancial intricacies— which Since then . the relative 


down at 27,. with Humphry 
■ sut v and Glasgow in -33rd place, Co] 


This compares with a far less 
healthy picture for expenditure 
by the process industries within 
the U.K: £411m. in 1971. this 
rose gradually till it reached 
£721m. in 1974. Then it made a 
dramatic leap last year,, to 
£1.13lbn. but is expected to 
make only a slight advance in 
1976, after inflation is allowed 
for, to reach £1.322bn., declin- 
ing in the subsequent two years. 

The disparity between the 
two sides of what is essentially 
one industry is explained as 
soon as the figures are looked 
at more closely. For the big 
feature of the contracting side 
of the business in recent years 
has been its increasing depend- 
ence on overseas orders. Thus in 
1974 contracts for chemical 
plants in the UJL were worth 
£13Sm. against £510m. overseas. 
Last year, the home figure was 
down to £72m.: that for over 
seas contracts up to £7 15m. 

The story is similar in other 
sectors, so that the total value 
of orders for plants to be 
erected overseas during the 
three years up to 1976 was, at 
£3.642bn., nearly three times 
the value of orders for plants to 
be erected in the UK Those, 
according to National Economic 
Development Office's Process 
Plant Working Party, came to 
only £1.272bn. in the same 
period. Last year, the figure for 
home contracts was £316m. 
while • that for orders abroad 
was £lJ323bn. 


Country amounted -- . WIU ijc kuc^uuucu o^uiwi me uimikuu muu.ai.tca — nuwn — - — otvnnlmv Tfthn RPAliin nu 

with £71m. worth, of business possible currency losses on the is also among the criticJsras cess of the UJC. companies has M , lih . u , iT..r 4arHl ' r* rBA _T*~ 

going to overseas nunufao forw ar d market should a buyer levelled at the original ECGD probably declined slightly as in- w waodK 

furors whose products were im- default. This will, in general, cost-escalation in s uraacie Aatidn has increased. And, quite ana woonnan . imcKOaj 

ported into this country. Last app i v ^ invoices of small unit scheme] ■ 1/ apart from the basic question of -W s 

year ' OK manufacturers 0 n relatively short terra ’ ■ Inflation and price corapetive- “S2LS ' 

secured £221 m. of this business, credits— acoanttng for perhaps TflASll " ' ness, there are other problems 

with imported plants reaching. 30 ^ cen * of tota i export in- 1Qedi . - looming. For there is a growing j 

£85flm. And this year, the UK voices< The British industry's ideal demand in overseas markets for g®** u ' 

fabricators’ share" is expected to Secoadlv the scheme will now remains a : cost-escalation cover the development of process am it cou*a_ , 

be £150m with overseas com- enable b ^ Mme 

panics picking up orders to the 

tune of £44.5ra. 


■Sc 


if 


Secondly the scheme wiU now none is bis-ttoough i* ttokf 


Foreign 

For plants to 
seas, however. 



be built over- 
it is foreign 


fabricators wbo secure the lion's 


tracts so covered was £864ra.— problems a* they go on opexat- and several liability where con- inlittle douht about this. ' 

to be arranged in foreign cur- ing Jn a .highly competitive sortia are involved, in large over- r Qr ' cansideratioo to be'meni 1 J • • 

ncies. market,, even though in 1973 se as contracts, something the wa l s of gixenirtlieninfithe US " 

wow «uu ^u.c ^ „ What this means is that the Governmepthaa.now [ announced contracting industry, and ^;.]. 

share. In 1974 orders placed British exporter will be able to ieague table^of export contract measures to deaL with. But an- forward as one' -possibility Qbi 

with' them by U.K Fabricators Quote or invoice in a foreign wnners drawn up. by Chemical other, and more fundamental, is ernment encouragement. bf4k"’ ... • 

putting up plants abroad currency— probably the U.S-S— Age. the structure of the- industry, natural growth of^raedr mo^ , . 

totalled £102m.. with British and, when sterling is depreciat- in that year, the one. taken Some of the UK companies of t | xe j ea ding companies iwth' . 
companies seeing orders worth ins- sell the foreign currency by the Industrial Plant :ahd involved in it are very bis in- it suggests, too. that tfc i, . 
£USm. Last year the U.K com- forward .to buy pounds, thus Steelwork .sector working party deed. Davy .Powergas, for ex- nationalised 'industries -totgb* , 

panies were given orders total- either making an extra profit in of the; National Economic Dqvel- ample, with 19/ J . sales - or atgo |, e encouraged to plsy. ‘ . 

lins £l43m., with foreign com- sterling terms or being-able to opment Office for its report' to £l43m., . is eleventh in inter- bigger xtile in oveto«s ptoieeh 

panies having contracts to. the quote a lower price.- And that connection- . with the Gototo- national ranking. But that is the 

tune of £I82m. And this year could be a crucial factor for inent's .economic strategy; UJC highest placed British company. 


•■Mi 
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i 
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David Walkei 


This has various implications 
for the U.K process plant in- 
dustry in general. For the 
orders received by the fabri- 
cators are. to a very large 
extent, .placed by .the con- 


the foreign fabricators are ex- 
pected to do even better, secur- 
ing orders from U.K contrac- 
tors to a total of £272m. while 
the UK fabricators see oniy 
£16im. of the business. 

A key factor here has been, 
the level of inflation in Britain, 
which has caused considerable 
difficulties both for the con- 
tractors themselves in dealing 
with the fixed price contracts 
that have become more and 
more usual and for the pros- 
pects of placing fabricating 
business in Britain. 

Last year, it -was estimated by 
the Process Plant Association, 
which represents both fabrica- 
tors and contractors, that some- 
thing like £lbn. worth of ex- 
port business was lost as the 
result of inflation, despite the 
Government cost-escalation in- 
surance scheme operated 
through the Export Credits 
Guarantee Department. 

At the same time, U.K con- 
tractors were claimed to be los- 
ing out to countries like West 
Germany, with lower rates of 
inflation, or those like France 
and Spain which had more 
effective inflation insurance 
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IN A DOCUMENT sent to the hoped 1 ‘for as a result' of 'de- facilities for the Tnanufactore eWfaged- ih\building a .HMtPjijijjfjon 


Government commenting on bottlenecking another plant on of ABS and MBS modifiers due new ammonia plant On Teessfc 


forecasts of growth likely to be 
experienced by various indust- 
ries over the next few years, 
the Chemical' Industries Asso- 
ciation has recently felt 
obliged to point out that the 
Treasury has got its sums 
wrong. 


the same site. The go-ahead to come on stream next year. Another U.K producer, Shell . ., . . 

has also been given to'; 'sl BP also has plans to invest in star] which is 75 per cent.-owner ' ' 4 

number of other 'smaller. new facilities to produce aery- by pSML and 25 per cent bif 
schemes including an £8ra; new lonitrile, through Border Chemi- Rpyal Dutch/Shell also, intend: ' 
synthesis gas unit at Stardow cals in w'hich iCI has a one-third^ to 'litoreato' capacity in Britolr ! ' . 
in Cheshire. stake, though this -project has with. a £14m.' extension to exist 

Shell is continuing to takelts nut >‘ eT been ^ ven godhead, vng facllitte- and construcUoi . 

time however in deciding Bp ^ currently aboiit to start later of a £40m. second plant 
The Treasury' in a paper put whether to go ahead with a new wwk ®“ a foar ^ P Unt at HuU 11iefiG projects are dependent 1 / ; 
before the National Economic “world scale ethylene pldnt for Ae manufacture of acetic however, orf, negotiations ove . ' 

_ __ M J 1 Zj* AT- ... _1_ JL A. — 1 MH* J * mrn mm matiiWH • .1 ' ■ 1 


Development Office had projec- expected to cost 'around £150®., acid andis tbou S h ‘ t0 . be B « ar price to be paid for hatura 


HADEN 


rc»H J J [ej 
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Industrial 
Process 
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ted an annual growth rate ;of w.ith • ah'' output- of '.around a decision .on expansion of gas feedstock. ^ ; . 

some 10.8 per cent for cliemi- 450]000 , tonnes. -Though -the styrene . monomer at Forth. ] Perhaps the main bociStj*tof*, . 
cals over the medium term. Government .is known ] io be Chemicals, . Grangemouth (25 the' UK chemical indusfo and:' !. ( . 
against a 7.9 per cent rate for anxious that several more ethy- pex c « nt ; owned by Monsanto), the .process plant makerB-ato , 

manufacturing as a whole. A lene plants should be built by al an estimated cost of £50m. waiting for] however, is the' 

less optimistic scenario in the 1985, so that full advantage can p, .. . . .arrival in; much greater force ", p . ] 

same paper still suggested an 8 be taken of access to North Sea JrrO]6CtS ~ Hie British scene -of Conti . 

per cent annual rate for chemi- oil through the production of • - • dental chemical, companies, _ 

cals. higher added value downstream ICI. apart from its new joint With some" exceptions, tlu . 

But although this degree of products, at present only one ethylene .plant, -has recently major., producers have., ho’^. ^ 

confidence in the abffity of new naphtha cracker for pro- commissioned new chlorine fad- become - involved., in bast . 


-r,. 


•VV. 


flattering— and would no doubt ICI and BP on Teesside at a England neit year. Downstream. ’ The availability of secun 
please the manufacturers of cost of £5.40m., which is due to investment in trichloroethane supplies of North Sea oil, anc 
process plant— the suggested be completed next year and to bas a ^ so been announced. The the environments! advantage: 
growth rate is unlikely, as the come into full production in company gave news at the end of location in the UK com 
CJLA. points oiit, to be 1978. of Jasf year of a £10ra. scheme pared ' With the ...now over- 

achieved. Apart 'from the shceme being 10 ex P* nd P v c capacity; and has crowded, dfcs on the'Cbnttnenr 

f t -* A e bas si^^rlx considefed -by SheU: other possl- ? number 0 f . smaller pro- had beeu;.;exi«cted'io. terap t a 
looked at its figures again and bilrtieifnclude the develoDment Jecta at; stages of -number: of^cbmpanies. to roo* 

come to the conclusion that the S? to sS2 con£tructto ”r- • l * - sider-the :UK, ']but so far to 

sample of- companies it chose j ^ North Sea heaw L Apar ^ these schemes by : terest appears not" to have been 

perhaps represented a greater Has jiauids available from the * e P 8301 TOm P ani es operating transferred Into plans or plant, 
proportion of total investment |“ ent Q FieId . which g, “*• inow Here agajn. a resolution of toe 

. - been considerins auch a scheme g0 ? g iIJJ ahead on the £8ain - UK's economic problems, and 

The Association now believes f iliaost'a ^ear is thoueht to of the-Nypro capro- in' ’ particular inflation, are 

that some of the smaller com- havetooved i?dmvn slverS : ,pftm PitoboTOugh ifkdy to be a pire-conditian of 

pames not covered by its. sui-r SS. lirt ofS wh2 ? was ft****-** an. any substantial moves. .. : . 
vey. for which mvestment mves ^ e ^„ explosion in June, 1974. The 


Ste 


assumptions were made, may h SlLJ ia 5.«t e «f l !!!!I plant ’ j ointl y owned by the 


have been harsher in. prontog confirmed^ howeyor. that it has National Co^ BoaS and^DSM 
their spending, in 1975 than had of Netherlands, is. likely to 

been calculated.. kSS ? ^ ^ completed towai^s the end 

With a lower figure on which , bas f d ^bylene plant m Scot- 0 f ye^ 

• - land. • - - 


Rhys David 


to base estimates of . likely 
growth in spending the Associa- 
tion .now reckons this year’s 
total may no£ be reached by a 
margin of 10' per cent., with in- 
vestment taking place, instead, 
later in the three-year period.. 


Delay 


- , v. !n-' the ; fertiliser field, 

i Delaying tactics by the big a Scandinavian . consortium, 
companies are giving them a Scanitro, is plimning to build, a 
chance to see how the recovery 350, 000-tonnes a year ammonia 
continues in both Britain and plant at -Peterhead in Scotland] 
other markets, and even more at awst of £50pL, uMng natural 
significantly, will provide fur- gas from the Frigg field as feed- 
ther information on the . likely stock. .ICI is- alto currently 
success oF Britain in countering " 

inflation. High rates' of infla 
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Bit. 


1km coupled with prices and 
■profits controls have made 
very difficult for companies to 


Another Factor which may 
delay investment plans is the 

new uncertainty in recent - . , 

months over the prospects for ? c b^ e t be returns- required to 

Mis^t ir 

at the bottom of the trough. of schemes - some* of Sem 

More recently, however there decided upon u ^ act of flhh 

bav .® ,?®“ c Slgn ® thtt a a t the bottom of the recession- 
plateau has been reached. The ary trough — have managed to 
home market remains relatively work their way through to the 
sluggish, and after an Initial front of the pipeline ta provide 
phase of restocking early this work for tho process plant in- 
year export markets are having .^ustry over the next few years, 
to be won against strong Though toppled within the last 
competition. .two - years from, its position as 

■AU of this seems likely to leading customer of the process 
ensure that projects are subject plant. suppliers — losing that 

to moTC caution, with announce- role to. the oil industry 

ments expected in the middle chemicals is still expected in 
of this year perhaps not likely the... three years 1976-78 to 
to be made, before the end of account for around a quarter of 
the year, and with 'construction ' process plant purchases, 
and start-up also being similarly Apart from tlie BP-IC1 naphtha 
delayed. .cracker, on which much of the 

An "example of- this is' s^ork has now been completed. 
Shell Chemical, UK's con- another major scheme on Tees- 
tinuing hesitation over major side involves ]tbb *U.S. company 
expansion of ethytene capacity. Monsanto,... which Is spending 
The company has confirmed £l50m. on a new acrylo-nitrUe 
recently that a decision is' near plant". arid .bn a new polyamides 
on a £20m. expansion of ' its intermediates plant, the latter 
low-density polyethylene' facili- to be built jointly with Monte- 
ties at Carrington, near Man- fibre, the Italian, fibre producer. 
Chester. - adding 70,000 tonnes , Another U.S. company, Borg- 
capacity, and a further 60.000 Warner, is also expanding - in 
tonnes .of’. ethylene . output is pla.stics in' the, U.K, .with new 
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PROCESS PLANT m 


North Sea fields 

the way 



i 

\ . ' 

s\ i 


RDENG to latest forecasts 
svelopment of North Sea 
i gas production facilities 
l account for a third of 
LObn. capital expenditure 
s process industries over 
ree years to end-1978. Such 
importance of this new 
w major industrial sector 
has done much to reshape 
business outlook of 
vnies supplying process 
sts. 

Spects in the offshore 
rt are reasonably* bright, 
what appears to -be 
er surge of ordering on 
orizon. This upturn will 
ave come too soon; it is 
' aver two years since an oil 
my decided to develop an 
■re find — two years without 
duction platform order, 
remains to be seen how 
irreparable damage this 
; in ordering has caused 
g the supply industries. 

Offshore's Graythorp 
at HartlepooL, which 
ssfully built platform 
, Hires for Bp’s Forties Field 
:3urmah's Thistle Field, has 
forced to close. Most of 
.800 workers, trained in 
technology, have been laid 


on stream they had a better idea oil analysts — believe ■ that 14 Britain still does not hate the 
of costs, technology, and politi- new fields could , be developed capacity to build large diameter 
cal climate. It was time for over the -next few years, pre- pipes suitable for the North 
them to study the prospects of cisely the same number as Sea trunk transmission systems, 
using alternative, less costly declared commercial up to now. 
ihethods of production,- to re- 


This means that unless the 


V • 


dpath Dorman Long's con- 
tion yard at Methil. Fife, 
\ a similar fate in February 
( i i 1,350 workforce also face 
□dancy unless an order 
:s very soon. And then 
‘ are two Gnvemment- 
ed construction docks in 
and that have yet to start 


Vi 


tention 


ie platform builders have 
itably attracted most of the 
ic attention. After all. the 
t construction sites were 
ifically created to cater for 
new oil and gas "boom"; 
size of the structures they 
.uce depicts the size of the 
ring offshore market. But 
*r manufacturers further 
ti stream, the . module 

lders and equipment 
jpliers, have also been hit. 
r xnany the disappearance of 
tens was a bitter reward for 
dly changing their manufac- 
ihg emphasis. 

Tie severity of the drop in 
hore development has sur- 
ged almost everyone; indus- 
lists, trade unions and 
emmexu officials alike. It 
□s that all the oil companies 
ded to review their forward 
mitments'at the same time, 
a the first oil-fields coming 


view the record of the supply- u these 6x1(15 are exploited situation is rectified— and there 
ins. industries, to evaluate the faad in of C06t - tech - has been no tangible sigh that 
latest Gove r^ient policies and nol agical and political uncer- British Steel will instal the 
to work on new financing tajntie s that must remain a big necessary production capacity- 
packages. “if”) Britain’s commercial oil the U.K. will miss out on much 

Less than 15 months ago the reserves could rise from the of the future pipe-fabricating 
National Economic Development P r esent 8.3bn. barrels to 13.4bn. work. New oil pipelines may be 
Office was forecasting a rate of barrels - The ««t of developing needed for some of the larger 
platform ordering which now. ^ese is currently esti- North Sea discoyenes, Uke Pan 

in the light of experience, looks oiated to be more t han $12biu, Ocean s Brae Field. The Gov- 
Like no more than wishful witb tbe peak possibly occur- eminent is investigating a 

thinking. Based on University ring ro 1979 or 1980 when the costing well over 

of Aberdeen estimates. NEDO outlay might be about $3bn. -tl-ebn., to lay a grid of pipelines 
foresaw 33 platforms being t0 » u «* from “ 

ordered over the five years!?) PrAfliptinnC fields “ d unnamed 

1980. No fewer than nine of A reQlCUOuS discoveries. 

the contracts were. expected to ft j S interesting to compare Last , yeax | ritish industry 
be placed this year. these independent predictions only five per cent, of 

NEDO’s latest process ptant with ^ ose of ^ Government. *5? offsh , ore pipe ”•£** but 

report, published in July, paints Dr. Mahon, for instance has resuJt in marked con - 

a very different picture. . Only ^ led ^ b ^ end of ^ tMl to. most of the oth^Nortii 
three orders are now antici- vear between £3hn and £4hn Sea actIVTUes - For example, 
pated: one each in 1976, 1978 L„ harebeensnent i on oft British companies are meeting 
and 1979. I 1 ", S orders for pipe coatings. 98 

The pessimism expressed Ssht have per . ceDt - of ord P for ***** 

in these latest figures are as Cached fibn to Mhn * & equipment and 95 per cent, of 
extreme, and unrealistic, as ^ e 0 WoSn2tl“ for equip- t ^ e JKE Ent ° f Steel production 
last year’s optimistic forecasts. ment manufacturers ertendwetf pl ** orn “' ^ . . . . ^ 

A straw poll of oil companies beyood ^ need f ” r oi i product . OveraU. Bntish industry has 
earned out by the Financial rion p i a tforms. For the first mcreased . of . th * work 
Times suggests that as many as time ^ it * history Britain has conte ?i m “• North Sea *® 
seven or eight fields might be become an exporter of oil, in over 52 ^ “ S?® 1081 2° 

declared commercial next year, both crude dnd refined form. ** r . ceat ? 1 “ 74 * Glven ^ 
These findings are confirmed by This has entailed the construe- 011 “dustry’s agreement to pro- 
two other independent but as tion of new treatment plants, companies with a 

yet unpublished surveys. - storage facilities and shipping 11111 811(1 fair ppporiuinty to 
Not all of these fields will terminals. The Occidental compe ^ e for ord ® rs * lt: 15 lately 
be developed with conventional Group has just completed such “* at U-K * ^ pusb U P 
fixed platforms, however. The a terminal in the Orkney 5bare around 65 per cent, at 
Transworld Group, for instance. Islands to handle crude from the le ®f*- . t 

is expected to use a floating Piper Field. The terminal is A strong _foouiold m Britain s 
system, perhaps a converted now being extended to cope °” s “ or p aild gas venture is 
semi-submersible rig, to develop with oil from the Claymore , * or own 

its Buchan find. British Field as well. sake. Knowledge gained in pro-J 

Petroleum bee, equating ln tte shetland . I SS SZ'l iff £ t3SS 

a , *f tbered or teqsion-legged wb ole host of companies are f m comoanies seekine work 
platform, as well as convep- involved fa ^ development of ZrldS 
bonal stmetures, for its tfj e Sulloin Voe terminal. Cost- The Department of Energy’s 
Magnus Field. And several j^g between £450m. and £500m. offshore Supplies Office esti- 
operators have looked at tiie and destined to be the biggest mates that the world market for 
posribiHty of ^tailing , sub*ea jn Europe ,. the terminal “will 3S!i^pS5!to^ 
production systems of rile type han di e oU from a number of ment wuid be worS between 
which has been installed expert- -fl elds including Brent, Connor- S and £6bn. a year The 
mentally on Shell/Esso's Brent Hutton, Ninian and Thistle, growing number of ttade dele- 
■ Both the Shetland and Orimey gatfons from countries like 

J0«ffl«wties have outline plans china. India, Brazil, from estab- 
ment of Dr. Dickson Mabon, Jor the development of further jished oil producers in South 

in the isiands East Asia, South America and 
that there was a “reasonable it is possible that a new terminal Eastern Europe, indicates that 
possibility of three or four will be built in a different loca- Britain’s recently-gained exper 
platform structures being tion; perhaps an the Moray Firth tise is becoming recognised, 
ordered next year seems to be —a prospect made more likely S o with the emproved climate 
realistic. by the recent MESA find. at home ^d the export oppor- 

The longer-term-prospects are There will also be business unities abroad, the British off- 
even more difficult to assess opportunities for those com- shore ^ppjy industry has a re- 
but even here the signs, are panies involved in pipe manu- n ewed opportunity for growth, 
encouraging. Wood, Mackenzie factoring, coatings and ancillary D r\ C* 

— stockbrokers and North Sea equipment, although sadly, Kay U alter 


Steel industry remains 
a strong runner 
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. THE White Piper on Public 
_^ > 'tendlture published last 
- ; ruary,- the Treasury pointed 
-a downward revision of 
' rial expenditure in almost all 
- nationalised industries with 
. major exception of steel, 
*se investment programme 
tains as strong as ever— if 
actually stronger. 
j/*espite the intense debate 
rounding BSC’s oft-reviewed 
J much-criticised ten-year 
itegy and despite the recent 
j I {back in nationalised industry 
y! .estment and the extraordi- 
Government indecision 
r the Port Talbot proposals. 
|[ 2 is now emerging as the 
_ « j qiillJe most important State 
ni- ■ j L J ■■ 1 ustry market for the process 
r ; s J n * at companies both in terms 

; 1 ' actual expenditure and is 

. : I ms of the pace of growth. 

S& "/figures produced by the Little 
■'* idy on process plant suggest 
t expenditure on process 
. nt by steel (at 1975 prices) 
ring nearly doubled to £109 hl 
t year will go oh rising to 
16m. this year. £15 6m. in 1977 
d around £175m. in the two 
- . '• lowing years, overtaking 
..ctridty generation with an 
lected expenditure of around 

• J0-£140m. in the years 1977 
m 1978. 

.Overall capital expenditure 
. the Corporation, on the Little 
1 ddy figures, is meanwhile 
^dieted to rise from- £452m. 
/ 1975 to £565m. this year, 
17m. in 1077, £720m. hi 1078. 
•* -:24m. in 1979 and then fall 
f - * ck to £644m. in 1980. 

_ -The importance of- the BSC 
ogramme lies not juBt in the 
:e of its overall commitments 

• it the range and geographical 
versity of work for con- 
actors and suppliers. This 
ar alone will see it starting 
me 40 projects costing more 
an £3m_ and they- are widely 


distributed across its regions. 

The northern region around 
Teesside continues to be the 
point of. largest expenditure, 
accounting for 37 per cent, of 
the Corporation’s new invest- 
ment at present. At Redcar, the 
Corporation is proceeding with 
the second stage of its major 
new plant programme including 
£158. 4m. on phase A (coke oven 
battery, pelletising, sintering 
and. burden-preparation facili- 
ties) and £21 3m. on phase B 
(the hew blast furnace, power 
station and additional coke 
oven) as well as £133m. on 
associated works such as site 
clearance and expansion -of 
capacity in the mills. Nearly 
£16m. is also being spent at 
Consett on biller, mill enhance- 
ment. 


Complex 


In Wales, which accounts for 
a further third of the expendi- 
ture, the Coiporation is spend- 
ing over £56m. on a tinplate 
complex at Ebbw Vale, over 
£120m. at Port Talbot on a new 
sinter strand, coal handling 
system and replacement of coke 
ovens; and over £42 m. on a new 
coatings complex at Shotton. 

In Scotland — Which accounts 
for about 10 per cent, of BSC’s 
current expenditure hut whose 
proportion is- likely to rise sub- 
stantially over the long tenn 
In view of the plans for major 
new plants at Hunterston and 
Ravenscraig — BSC is already 
spending £86m. on an ore and 
coal terminal and £57m. on 
direct reduction ‘ plants at 
Hunterston and a further 
3200m. at Ravenscraig on Stage 
Zir development there, includ- 
ing, coke oven, continuous, slab- 
casting and slab reheating and 
improvements to iron and steel- 
making. 


At Sheffield, meanwhile, a 
total of nearly £12m. is being 
spent on the development of 
finishing banks at Adwarke; 
£55m. on .cold rolling and plate 
finishing facilities at Shepcote 
Lane; £42. 5m. on a new and 
improved bar mill at Thrybergh 
and other works in the region 
and £44.7tn_ on steelmaking and 
continuous casting at Tinsley 
Park. A total of some, £73m. is 
also now being invested in the 
Tubes Division at Corby, Clydes- 
dale, Hartlepool and Imperial 
and a major programme of 
nearly £200 m. is how under con- 
struction at Scunthorpe to pro- 
vide -new coke ovens, rod mills 
as well as billet mill improve- 
ments at Applehy-Frodingham 
and Normanby Park. 

■ The crucial question over- 
hanging the future investment 
programme of British Steel is 
not so much whether its capital 
expenditure will continue to 
grow over the coming years but 
whether the next phase of Its 
ten-year strategy and beyond — ' 
the major new steel making 
plant -scheduled at Port Talbot, 
a new plate mill and further 
steel-making plant at Teesside, 
a long-term possibility for a new 
major plant at Hunterston and 
additional investment In other 
centres such as Scunthorpe — 
will go through in the form and 
cut the pace originally 
envisaged^ 

The answer to this question 
depends on a number of fac- 
tors. One— perhaps the most 
important— ris the pace of de- 
mand. Set against the slowness 
of the present economic re- 
covery and lower demand 
growth forecasts for the next 
ten years. BSC’s original 
strategy for raising capacity to 
over 30m. tonnes by 1985 looks 
distinctly optimistic. 

A second is the political 


i response, in turn influenced by 
union response, to the unem- 
ployment which the strategy 
inevitably implies. Mr. Varley, 
the Industry Secretary, has 
already intervened to deal yet 
again in the Port Talbot-Shofton 
steel-making . decision, leaving 
the Corporation with the awk- 
ward option of going ahead with 
a £350m. investment In coke 
ovens, continuous casting 
facilities and a new hot strip 
mill without a commensurate 
increase in - steel-making 
capacity. 


Attitude 


- A third is the technical prob- 
lems as well as human dif- 
ficulties associated with the new 
large-scale plants, as illustrated 
by the .recent troubles at 
Llanwern. A fourth is the 
presence of a new chairman in 
Sir Charles Villiers and his 
attitude to large versus smaller 
mini-plants and his sensitivities 
to Government views. 

How these factors will work 
out is anyone's guess at present. 
There are signs of a re-think in 
tile Corporation on the choice 
the mini versus large scale plant. 
There are signs that demand as 
well as politics are serving to 
delay decisions on some of the 
large-scale investment at Tees- 
side 'as well as Port Talbot and 
to make the rating review of 
Corporation investment plans 
more “flexible ” and more un- 
certain. 

Yet the basic commitment to 
the ten-year strategy remains. 
For all the problems of the 
moment, one’s guess is that the 
strategy will - proceed hut that 
it will take place more gradually 
and with more changes at the 
edges than seemed likely a year 
ago. • * 

Adrian Hamilton 


PROCESS PLANT CONTRACTING 

A total service from 

simon- 



from raw materials to end product 

Simon-Carves has a unique capability to fulfil market needs for complete plant systems and 
design for consumer products — tyres, abrasives, rubber goods, footwear, glass, plastics - plus 
many industrial intermediate processing installations. 

This comprehensive range of plants and services extends 

• from feasibility study to turnkey project 

• from dockside handling equipment to simple/sophisticated power and control systems 

• from grain handling and storage schemes to tyre factories 

• from a £% million UK engineering management contract in the petrochemical 
industry through a £2 million alumina storage and handling facility in Egypt to a 
£30 million computer controlled truck tyre facility in the Soviet Union. 

Simoh-Carves are the Professionals in systems desjgn/planning, procurement, inspection, shipping, 
erection, commissioning — and arrangement of finance if required. 

Simon-Carves r successful experience both in the UK and world wide provides clients with an 
'in-built' insurance policy! 
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Consider 
computing at the 
design stage 


The Financial Times Tuesday September 28 1976 
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...it could 
well lead to 
greater efficiency 


Better designs at reduced costs and in shorter 
timescales, are the benefits now being enjoyed 
by many companies using computer-aided 
design. For the process industries we can offer 
programs for: 


* Process Flowsheeting 

* Distillation Column Design 

* Heat Exchanger Design 

* Cast Estimation and- Project Evaluation 

* Production of Piping and Instrumentation Diagrams 

* Pipework Design 


These are just some of the activities now 
undertaken by computer-aided design. Find out 
how others are benefiting by cohtacting:- 


The Chemical Engineering Group 
• Computer Aided Design Centre 
Madingley Road, Cambridge CB3 OHB 
Telephone 0223 63125 


Computer aided design 
-it's the new way 


WITHOUT the North Sea the 
UJC. process plant industry 
would be in a perilous if not 
hopeless state. It has been the 
succession of oil and gas dis- 
coveries over the past sis years 
which has given impetus to an 
entirely new market on indu^ 
try’s doorstep— or quayside, as 
it were. And it has been the 
results of this Impetus, reflected 
in the continued heavy invest- 
ments in on-shore and off-shore 
facilities to produce the oil, 
which has prevented the reces- 
sion and the savage decline in 
ordering in other sectors of the 
market such as power station 
construction from biting more 
deeply than it has done — 
although • it has not by any 
means saved the industry. 

Yet North Sea development 
has no mnre remained un- 
touched by the impact' of reces- 
sion than any other industry. 
The sheer pace of exploration 
in the early 'seventies and the 
development programmes on 
the major fields discovered 
then continue to provide a high 
rate of expenditure off-shore, 
but the sudden slowing down 
in new investment over 1974-75 
has already led to a serious 
downward revision of future 
expenditure estimates . from 
previous expectations and, 
although there are signs of 
recovery, few believe that the 
pace will ever be sufficient to 
absorb all the construction 
capacity built up in the mean- 
time. 


Similar tension can be seen in 
the area of refining and on-shore 
investment On the one hand 
the Ceveiopmeni of oil- fields, 
particularly in the far north, has 
induced considerable investment 
In processing, storage and trans- 
shipment facilities on the .Shet- 
lands, Orkneys, at SL Fergus 
<for gas), at Cruden Bay, at the 
Fiith of Forth, and at Teesside. 
-More than that it has encour- 
aged companies, prodded with 
varying degrees of force by the 
Government, to consider new 
refining and process investment 
to upgrade facilities and perhaps 
build new . export-orientated 
-facilities to cope with the flows 
of oil and g as. 


Revision 


But on the other hand the 
recession has equally led to a 
drastic revision of demand fore- 
casts for oil and has hence 
raised fears of long-term over- 
capacity of plant even at existing 
levels, never mind the addition 
of new facilities. This is particu- 
larly so in the -UJv. where, again 
partly encouraged by Govern- 
ment fiscal incentives, a con- 
siderable refining capacity has 
already been built up. 

. Excluding new .refineries but 
including expansion schemes 
already in progress at Amoco’s 
Milford Haven refinery arid 
Cnnncp’s KUlinghoUn refinery, 
c.jde distillation capacity in the 
UJC is expected to rise to 152m. 
tonnes within a few years. 
Against this, inland demand for 
oil products has fallen from 
around 100m. tonnes in 1973 to 


only some 82m. tonnes last year. 
E. on relatively optimistic 
GNP growth rates— and - Trea- 
sury predictions are always 
optimistic — it is unlikely - that 
demand will recover its 1973 
peak much before the end of the 
decade or that existing capacity 
will be strained before the mid 
to late 1980s. 

It is against this background 
that the debate on downstream 
investment is now taking place. 
The Government for its part— 
with an eye on Scottish 
nationalism as -.well as on 
investment . and . employment — 
has been anxious to ensure that 
as much oil as possible is pro- 
cessed in the U.K. and.. that the 
North Sea developments result 
in added investment— at least 
in upgrading if not also in new 
plant. The oil companies for 
their part are concerned -not 
so much with new investment 
prospects as with the continu- 
ing surplus of capacity and the 
fear of what new plant or 
politically-inspired develop- 
ments could do to .prices and 
returns. - 

- It is not an easy debate -to 
disentangle. Despite the early 
-tendency to conduct it in : terms 
of whether North Sea oil wak 
or was nor suitable for the pro- 
duct demand pattern in the 
U.K., there is little reason to 
believe that, of itself, North 
Sea oil cannot be largely 
absorbed into the UJL system; 
Broken down under the normal 
distillation process, the pattern 
of products it produces is not 
too far out of line with the 
pattern of UJv. demand, par- 


ticularly since that demand is 
tending to. moye towards a great 
emphasis on gasoline, naphtha 
and the lighter products. : . 

What the- argument is really 
about is two- separate but inter- 
related questions. One . is 
whether the economics work 
out in favour of using a major 
proportion, of North Sea oil- at 
home and exporting the value- 
added products or whether It 
should go with, the market -and 
be exported to a substantial 
extent as crude. • 

The other is whether the 
market or the presence of North 
Sea oil will induce companies 
as the Government -wishes to 
invest in new plant to upgrade 
oil towards the lighter fractions 
as well as further processing 
facilities in petrochemicals. 

-So .far the - Department of 
Energy — for understandable 
reasons — has tried to handle it 
as, flexibly as possible, being 
committed to an intention " 
of seeing two-thirds of UJy. 
North Sea oil refined domestic- 
ally but in practice playing it 
by ear as tlte decisions come 
up. As it seems to be working 
out the' companies are getting 
their message across on the 
issue of crude oil exports and 
the need to avoid adding to the 
surplus in refinery capacity but 
the Government’s view on the 
need to see more upgrading 
facilities is also looking to be 
more justified with -time. 

On the question of exports 
and new distillation capacity the 
argument is- essentially one of 
the market and what IT will 
bear. The companies' view on 
exports is based largely not on 


their ability nr inability to to have ground.- to * halt ,pj 
absorb physically. North Sea oil cisely because, of thp.-deiQw 
of a different ' quality from r problems. LV..: . ' 

their present pattern but tbe . The future ; of, ‘ Occident^ ' 
fact *that considerable ..invest- scheme aud . even.: more v; 
ment has already been made in Cromarty Petroleum's' hreqpgj- . 
plant to crack the’ heavier frao for a majoc new refinefe 
tions < at least in the case of Nigg in Scotiand re^ly W 
BP) and' reducing sulphur con- to depend on export irehtaafr ' . 
tent so that to use low-sulphur fo r all the .wmcBbtrafiob i .. 
North Sea oil would be tq waste environmental problems with 
■this investment and so lose has so far surrounded; , 
the advantage (an . Argument And this export market ' 
strengthened farther by freight ‘fan in tuna revolves ' 

rate differentials on- crude number.,of uncertmttift^jieji ' 
versus product carrier) 'of sell- the future eourse'.of " 

ing crude into a hungry "Euro- policy and* refinery 
pean or U.S. ; market -And to the moment -Tookii* 1 ' 

this extent North Sea oil looks for imports)- - and -to H ' 

like replacing imports of lighter tiai impact , ‘of Middle, -'tftt-. ! 
oils from . Nigeria and Libya export refineries built uplift . 
in the existing crude balance oil prottaciw countries; • At'fiS ; 

nthar than rWllarinfl lOWfr .-tnnrt -(ha duld»" 


rather than replacing lower - sta?c ihc jseefc’ - 


cost heavier oils. against early rohstrtwtfon of? • " . -r i 

' new: refinery in- the ' ' ... *■ 

Confused ; 

BP has already been allowed or so- coatd .change th^;.-: --Taj ,av , “- . t 
to export a Few shipments of its gut if the prospect; ffc ; ;'i 

early North Sea production and for the 'process 
the next few yeprs -will- see a on ' green ’field 
rather confused picture as the does .not.Meia tlAf " - ■ 

Government attempts to get ^ prospect ht 
companies with North Sea oil upgrading* pUUtt • 
bu r without refineries (the catalytic cTacfcersl 
Occidental group, for example) creasingly bright afil whh *$,;■ ' 
to sell to companies VI tb’unit costing as 'j •' 
refineries but -without early oil £ 7fl. J £pn m ., the vrorir tear fta, w « ! 

flews.. As the oil flows build up negligible “ " :: v "■•* n 

: 50m. tonnes or more in 1978 Jrf., . 

5 £ £& tM 

or use the British National Oil ^ ?? •• r 

Corporation to da so, could ’ ‘ --r • 

result in a pattern in which per- considerfm^eh ■ .«.>i 

haps 5M0 parent of the crude. &&&& £&.* , s, 
oil going into UJC .refineries is : 1 : SS: - r: "" 

continues .to be imported. - .- bD •..-•« ■' 

Whether the surplus volumes htfv; refine Ties this ' ibid offo. ” ; r- s ? •- 
of North Sea oil will encourage vestment flrould *eep^ k re®tt. : • 

investment in refineries bangs inveatmenf at a leyethf^ - i 11 '! 1 
then on both Xte ^aytt £m0. a year ; J-- : .. 

the ambitions of the BNOC. In dropping to Sw— 

so far as w refinery would be ^ t0 £45m. In 1878,1 

dependent on the domestic ^ mwnem when a declsiori Ri 
market, it looks unlikely, - to; refinery enufd come, it ii 

happen. Although there itffl a Imver than w t 

number of grass roots schemes expected hist year or the yea! 1 

v ^*^21 '««-■ -’projections wen VV* iCI 
notably Occidentia and. Untied. ^ and^beme only a limit* >' 1 * 

Refineries parallel application reiationshfn to the North Set 1 

Tnf«rJ VC at fupgradh^would probably haw ] 1 j S 1 1 

Total s , % tkicuTi^-wti^ L U >U 

the Cliffe and Occidental ^ ll 

schemes have 1 overcome most of - » ■« .. > « L i 1C if 

the planning obstacles, all seem ■ Aonail ttamutOIl 
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. . .These are what you obtain 
from us whether the project be a 
turnkey plant, feasibility study or 
engineering services only. 

Reasons: H&Ghas-thebest 
technology available, the highest- 

.. i j *. 


Upwards of 2,000 plants built 
in 80 countries. • 

INDUSTRIES SERVED: Fertilizers. * 
Oil Refining, Gas and SNG, Onshore 
& Offshore, Petrochemicals, 
Chemicals, Pharmaceuticals, Fine 
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calibre personnel and ability to meet Chemicals, Food & Drinks, other 


individual needs. Process Industries. 

Huniplirc)^ & Gh$£oivLtd 

International Contractors and Consultants since 1892. 

Carlisle Place, London SW1P 1JA, England. Tel ephone 01-82S 123i.TeIex26182L 
London Bombay Sydney Calgary Turunto 


WHEN POWER station building 
in Britain was' going ahead 
strongly in the 1960s to meet a 
seemingly inexorable growth in 
demand -for. ^electricity the 
Central Electricity Generating 
Board (CEGB) was spending 
some foOOm. a year. But the 
oil prices crisis and the conse- 
quent upsurge in all fuel prices 
quickly ’ demonstrated in 
Britain .that the electricity con- 
sumer could relate demand to 
price far more closely than 
energy theorists had believed' 
possible. 

Electricity, experienced a 
drop in sales unprecedented -in 
peace-time. By the end of 1975 
demand was S per cent, lower 
than a year earlier.'. A mild 
winter, helped to depress sales 
even further during the., early 
months of this year. The CEGB 
investment programme • ha? 
already dropped to between 
£250m. and £3 00m. a year, 
which, at ruling priced amounts 
to roughly only one-quarter of 
the investment levels customary 
in the 1960s. 

The most realistic- and 
probably most 'accurate exami- 
nation. of future prospects in 
the British market available so 
far has come from the CEGB 
itself recently in the form of a‘ 
Corporate Plan. The Board 
bases its projections up to 1990 
upon a “ most optimistic ” 
energy case and a “most pessi- 
mistic ” energy case. ' If the 
rate of growth in electricity de- 
mand follows the pessimistic 
forecast- then no new power 
plant at all will be needed until 
after '1990. If the most optimis- 
tic case were to be experienced 
then the Board would need to 
order one new main power sta- 
tion (a £50Gm. plus order) in 
‘two or three years’ time. After 
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that the CEGB capital spending Another Government move to 
programme would provide -as help the industry is being con- 
much work as the power plant sidered. The CEGB may'- be 
sector could, handle*. . • asked to order a major new coal- 

The probable demand f ’r elec- fired station some years •’ ' in- 
tricity in Britain lies somewhere advance of .the Board cflristdei* 
between the CEGB's two ex» ing it necessary to place such 
treme cases. Thus it is unlikely an order. The coal station 
fo be sufficiently strong tq keep would, be built alongside the 
the industry occupied with new existing station at Drax, York- 
work. The CEGB is being shire, and would .burn -.coal 
understandably cautious, about from the new Selby coalfield 
the future and has said time and which the NCB' is how beginning 
again in response to pleas from to develop. . The CEGB would 
the industry for more informs- expect the’ Government to sup- 
tion that (X) there will have to port it by' covering the extra 
be flexibility in all its long-term costs of the early ordering of 
planning to take account of un- Drax B. If the Board is left to 
predictable shifts in demand for decide for itself it will delay 
electricity, and (2) it will not the order to phase-in the Drax 
order any plant before rising station with the development of 
demand absolutely eompels the the new coalfield, 
orders to be placed. Maintenance and the improve- 

The Board is already ment of existing power stations 
rationalising its power genera- and transmission systems will 
tion plant to secure ma xim u m continue tq. provide an income 
efficiency In production now for the- power "plant industry, 
that demand for electricity is But it is a poor ’ substitute for 
lower. Some 47 power stations the. frill flood of designing and 
— mostly older ones incon- building new power stations at 
venientiy sited "in towps — are the rate of several at any one 
being phased out - completely time. The industry recognises 
and there is a gradual reduc- that it has to .attune its activi- 
tion of manning in the CEGB ties to a 'new set “of circum- 
with the object of raising pro- stances which, in the heady days 
ductivity. of the 1960s, would have 

n tl . appeared unbelievably gloomy. 

Smoothly " The type of fuel used to 

generate power is the -key factor 
Meanwhile the -nuclear- pro- in decisions about future power 
gramme- continues with the stations. The miners have been 
long-delayed ; and trouble- pressing the CEGB .to build 
plagued second generation another coal-fired 'power station 
stations - based. . upon the to use more coal. The t Board, 
advanced gas-cooled reactor, on the other hand, points out 
The first of these stations at that one niew coal-fired power 
Hinkley Point is now generating station such as Drax will mean 
power .and is working .much the disappearance of several 
more -efficiently and smoothly older coak&rak power stations 
than detractors of the system to balance .the- "supply/ dem and 
predicted, or the CEGB and the situation. As 'Drax will be much 
constructors had dared hope. Its more efficient t h a n the old 
present performance in its early stations the net result will be 
days is -already almost equal to that the CEGB will burn less 
the best of the first generation coal to produce the same amount 
nuclear- stations. 'of electricity 

However, _the CEGB is being The Government seems to be 
cautions -and mil want _to have committed to backing the order 
two years of foU operating of at least one .nuclear power 
experience with this first AGK station to follow the present 
before connng to firm conclu- AGR biiilding programme .knd 
swns about the design.: The- maintain th? BnSh nuclMr 
three other Eugtah AGRs industry in wm?Turing tte 
Hartlepool. Heysham. and cariy Las0s ^ stati!m, wiiS 

Dimgeness, are in various stages completed, will have a dramatic 
of bmidmg as is * fourth in effect upon . .the. economics 6f 

power The CEGB 

land Electricity Board. already has more nuclear 

«*«. bdudmg u.kn it 0 e^ 
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The CEGB stresses . that it will ” curren power IZZSr 
not need such a unit in the fore- tk! I r ? T?L ^ dS *' 
seeable future in order to. main- ne h resu ^ t ot these pro- 

tain. power supplies. The CEGB grammes is going to be a steady 
has been, working (on. Govern- SWin S towards nuclear power for 
ment instructions) . on -- the ff c loads 

steam generating heavy water ^ CEGB J s 

reactor concept for the last it Increasingly 

two years. Howevet the early quantiues 

performances of the- Hinklev J ^ that the Goyerameataad; 
Point AGR must make it at leaser ®“ ers 
a possibility that the Govern- ' Alre ? d3 L-, th ? CEGB s 
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i "Chemico , '-Chemlcal ConStruction (G.B.) Ltd. 

has changed itsname to Sirycoh-The-'' 
r: company wilt continue to operate as - * . 

'■ Cfi%rtiicb' Licensee^ and ‘its&cknowl edged 
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Roy Hodson 
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The Management Page 


A sugar estate in Africa’s largest country may provide the key to successful large-scale project 
management for a major trading company. James Buxton outlines the progress to date. . 

Lonrho pins some hopes on Sudan 


. EDITED BY JOHN ELLIOTT 



BOOK REVIEW 

When ownership 
is weakness 


IAR ESTATE in Sudan, 
will eventually rival in 
me of the major estates 
world, is currently the 
:. development projeet 
undertaken by Lonrho, 
.ernational trading group 
. :n in the headlines for 
antroversial maimer in 
its top management 
s to operate, 
project is significant for 
reasons. First, Lonrho. 
: its impressive growth in 
years and its high 
eras, has developed 
ely few largesscale pro- 
second, while Sudan is 
ggest country in Africa 
is undoubted agricultural 
ial. it has only recently 
e : a popular place " for 
investment. 

objective for the estate, 
. as Ken ana, is that by 
t should be producing at 
300,000 tons of refined 
from 80,000-acres and 
ying about 15,000 people, 
complex ' will be about 
. times the size of any other 
plant in Sudan and the 
t joint sugar plantation 
actory ever built simul- 
isly in the world. If all 
well Kenana. on which 
began last year, should 
ee its first sugar in 1978. 


oblems 


trho, as manager of the 
:t, has had to face a whole 
of problems to get the 
ct under way and many 
difficulties still have to 
urmonnted. Sudan is a 
oping country with a 
industrial infrastructure 
i. shortage of management 
Use. Despite such con- 
15, Lonrho has long wanted 
eak Into the field of major 
cts which would* challenge 


major African operators like 
Anglo-American and • Union 
Min iere. . Attempts in the .past 
to mount such challenges in 
Zaire and. Senegal, for example, 
were unsuccessful for a variety 
of reasons, leaving Lonrho in 
Africa as a conglomerate of 
mainly “colonial-type” agricul- 
tural, mining and- trading 
operations. 

But in Sudan — which Lonrho 
does not in fact embrace' within 
its African operations — it has 
so far- succeeded, th a n ks to 
persistence and its strong Arab 
connections. ■ 

Lonrho has only a small, 5J5 
per cent., equity investment in 
the Kenana Sugar 'Company's 
paid up capital of £ Sudanese 
40m. (£62m. sterling), but it 
has been a major driving force 
in assembling the other inves- 
tors. They are the Sudanese 
government and Sudan Develop- 
ment Corporation, with 50 per 
cent., while the balance is held 
largely by Arab interests, with 
the Japanese having a small 
stake. Thus, it has become the 
largest commercial joint ven- 
ture in Sudan. 

The Kenana scheme has. been 
under consideration by 
both Lonrho and the Sudanese 
government since the beginning 
of the decade, and the go-ahead 
for a feasibility study was given 
by President J a afar Mohammed 
Nimairi in 1971. 

The idea was to level and irri- 
gate a large stretch of the fer- 
tile alluviai plain between the 
Blue and White Niles 180 miles 
South of Khartoum; construct 
a sugar mill and .refining plant; 
sell half the output to the sweet- 
toothed .Sudanese market and 
the . other half to the Arab 
world; involve some proportion 
of commercial foreign invest- 
ment: and manage the project 
using Lonrho expertise 
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developed elsewhere in Africa, 
which effectively meant import- 
ing expatriates To run most of it. 
■ Such a scheme might seem 
ambitious in any developing 
country, but in the early 1970s 
to attempt it in Sudan appeared 
strikingly so, particularly to 
some of Lonrho's directors. It 
was to emerge as a factor in the 
now legendary boardroom split 
which resulted in eight Lonrho 
directors trying unsuccessfully 
in 1973 to oust Ur. R. W. 
“ Tiny ” Rowland, the managing 
director. 

It was ambitious for two 
reasons: first, because although 
President N imam's government 
was anxious for foreign invest- 
ment there would inevitably be 
serious institutional and politi- 
cal problems connected, with 
such a large project; and second, 
because of the risk in starting 
a project for which everything 
has to be imported and at least 
half the product exported from 
a spot more than 600 miles away 
from the only seaport, and con- 
nected to It by a congested, low 
capacity single trade railway. 

Tiny Rowland's personal con- 
tacts with African and Arab 
leaders are well known but it 
has been pointed onC on the 
whole fairly, that major Lonrho 
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wife wiU be wry impressed 
when you bring her on your next 
business trip to town and you stay at 
the luxurious Hotel Bristol. 

* She'll find the Louis XV decor 
and the elegant atmosphere quite 
stunning. The personal service, in 
this day and age, unusually attentive. 

And she'll find the nearness to 
West Bud shops and shows extremely 
convenient. 

But whatever you do, don't show 

her the bill After all, 
she doesn't need to 
know it's only 
costingypu a 
fraction more for her 
to stay with you. 


projects have sometimes 
foundered because contacts 
with almost equally influential 
civil servants and local business- 
men funber down the line have 
not always been as good. In 
the case of Sudan, Mr. Rowland 
at an early stage established 
good relations with President 
Nimairi, who came to power in 
a bloodless military takeover 
in 1969. But Nimairi's first 
moves were to nationalise 
foreign businesses, and when he 
later tried to swing away from 
that policy he was almost 
toppled, by a Communist coup 
in 1971. 

Since then he has vigorously 
pursued the cause of economic 
development in a mixed 
economy and appears to have 
won the support of most 
political groups in the country 
for his policy of few restrictions 
on foreign in vestment But a 
large-scale project like Kenana 
required special handling, not 
least because of the comparison 
that might be made with the 
State-owned Sudan Sugar Cor- 
poration, whose first two plants 
were initially only partially 
successful. 

Exchange ideas 

However Lonrho appears to 
have overcome this difficulty: 
the managing director of the 
Sudan Sugar Corporation, Mr. 
Mohammed Beshir Wagir, is on 
the controlling Board of 
Kenana, and there is likely to 
be an exchange of ideas 
between Kenana and the two 
new 110,000-ton plants the 
Sugar Corporation is developing 
in the same region.^ one on 
Kenana’s boundary. 

Other factors came together 
in getting the project off the 
drawing board. Sudan's decision 
to borrow heavily to pay for 
development came at about the 
same time as the 1973 oil price 
rise which not only gave the oil- 
producing Arab states consider- 
ably more money but also made 
them more aware of their serious 
shortage of home grown food. 
Thus was born the concept of 
developing Sudan, the northern 
part of which is generally con- 
sidered an Arab country, as a 
food-producing area. 

When it became clear that at 
least part of the borrowed money 
was being put into infra- 
structural development, includ- 
ing the establishment of a 
surfaced road system and the 
modernisation of the railways. 
Kenana's way ahead seemed 
much dearer: work on the 
project started last spring. 



Mr. “Tiny" Rowland, chief 
executive of Lonrho. 

Earlier this year the Kuwait 
Government took a 23 per cent, 
stake in the enlarged capital; 
the Sudan Government has 40 
per cent., the Sudan Develop- 
ment Corporation 10 per cent., 
the Arab Investment Company 
17 per cent., Lonrho 5.5 per 
cent., Gulf Fisheries 2.25 per 
cent, and Nissho-lwai 2.25 per 
cent The total cost of the 
project is now put at about 
$350ra., which will be raised, 
partly out of equity, partly 
from loan capital and partly 
from supplier credits. 

Since British credit facilities 
proved hard to obtain, the bulk 
of the factory equipment is 
being supplied by the French 
company Technip at a cost of 
$170m., while the boilers and 
turbo generators are being pro- 
duced by Nissho-lwai. The 
contract for construction of the 
factory has not yet been 
awarded but is expected to go 
to an American concern; Sir 
Alfred Me Alpine has two con 1 
tracts totalling $60m. for build- 
ing the main irrigation canal 
and pump stations, and the 
dvil engineering works on the 
factory site. 

The task of managing the 
project is divided between 
London, Khartoum, and a circle 
of huts on the site. • Probably 
the management's most difficult 
task is to keep the different 
aspects of work in step with 
each other So that the factory 
sthrts operation on schedule in 
1978. So far this has been 
achieved: the 28 km. long main 
irrigation canal which will lift 
water 41 metres from the White 
Nile is well underway; the 
Sudan Public Works Corpora- 
tion is building the subsidiary 
canals. The site has been 
levelled and construction of the 
factory is due to start early 
next year. The bush is being 
deared and planed to a slope 
suitable for irrigation. Last 
year 250 acres of sugar cane was 
planted, this year 2.000 acres, 
and next year It should cover 
200,000 acres. The only aspect 
in which the project is badly 
behind schedule is in the pro- 
vision of bousing far the 180 
expatriates and 4.000 other 
workers now on the site^. When 
that is complete, a golf course 
will be started. - 


Kenana is benefiting .from 
experience gained on other 
projects. The Kenana site 
manager. Mr. Arthur Beevers. 
previously managed the setting 
up nf'a Booker McConnell sugar 
project in Kenya, while Mr. 
Graham Lester, the. agricultural 
manager, has worked on 
Lonrho's sugar estates in 
Malawi for 14 years. Maintain- 
ing good contacts with Sudanese 
institutions is essential. So far 
most things appear to have 
gone well: Sudan Railways has 
recently completed a 30 km 
spur line to the site and equip- 
ment and 250,000 gallons of fuel 
a month arc coming in by rail. 
The company has a full-time 
executive at Port Sudan whose 
job is to make sure That equip- 
ment destined for Kenana 
passes through the badly con- 
gested port and customs as fast 
as possible. 

Kenana executives do not 
conceal the fact that transport 
could be a major bottleneck for 
the project, but they point to 
the fact that the railways are 
being improved with more roll- 
ing stock and better signalling. 
The. port could, however, pose 
problems for that half of the 
crop destined for export (prob- 
ably to the Arabian peninsula, 
though detailed marketing 
arrangements have not yet been 
made). As the, project develops 
it assumes an identity which 
makes the railways conscious of 
their commitment to shift up to 
1.000 tons of sugar a day. in- 
volving three trains daily when 
the plant is fully in production. 
“ We may have to buy our own 
trains but we will still get it 
out somehow.” was how one 
Kenana logistics expert put it 


Judgment 


Much also depends on 
whether the first 8,500-ton 
capacity phase of the 17,000-ton 
factory is ready to start crush- 
ing cane early in 1978. If it is 
not, production will be delayed 
nearly a year because it is not 
possible to harvest cane on the 
site during the rains between 
June and September. The 
judgment on the likelihood of 
completing this first phase in 
time will be taken next year 
because it affects the acreage to 
be planted that year. There- 
after the acreage grown and 
harvested will increase until 
the project is fully on stream 
in the fourth year. 

The cane grown so far has 
yielded so • well that Kenana 
optimists are now talking of an 
ultimate yield of 350,000 tons 
a year rather than the originally 
projected 300,000 to 310.000. 
That might bring the invest- 
ment per ton down to $1,000 
■and would, with the contribu- 
tion of the Sudan Sugar Cor- 
poration. speed up Sudan's 
transformation from sugar 
importer m sugar exporter. 


BY BARRY RILEY 

The Naked Investor by Robert 
Heller. YVeidenfeld & Nicol- 
son. £5.25. 

GREEDY AND gullible, the 
investor can sccui an unattrac- 
tive individual. Emotionally 
committed to his shares-, all too 
often he loses objectivity; his 
triumphs arc endlessly 
recounted but his more 
numerous failures are mostly 
forgotten. He is prey to 
plausible company promoters 
and their pliahlc accountants. 
And shareholders, as Robert 
Heller points out. have proved 
politically naked, their owner- 
ship function turned into a 
weakness rather than a strength 
as • Government;* freeze their 
dividend* and tax income or 
“gains” of which inflation has 
made a mockery. 

It is small wonder that the 
private investor has increasingly 
retired to the sidelines leaving 
the institutions to get on with it. 
Success, alas, has also proved 
elusive for the professional 
fund managers. The gunslingers 
of New York rarely lasted 
beyond one bull market. Even 
the better funds, swamped by 
mounds or high-powered 
broking research, have found it 
amazingly hard in beat broadly 
based indices like the F.T.- 
Actuaries All-Share. 

When it proved so difficult to 
be clever at picking individual 
shares it became the vogue to 
go liquid during bear phases, 
only for the cash fans to be left 
stranded and helpless at the 
turn of the market. Hence the 
appearance in the U.S. of that 
ultimate in defensiveness, the 
fund which — by carefully 
investing in index constituents 
— guarantees to perform inline 
with the index. Unfortunately, 
the indices themselves have 
lagged disastrously behind infla- 
tion on both sides of the 
Atlantic. 


Joined in 
the chase 


Mr. Heller's magazine 
Management Today, with its 
growth league tables and 
glamorised managers joined in 
the chase after the mirages of 
the 1960s with at least as much 
gusto as any other publication. 
But for all his somewhat brazen 
air of being wise after the 
event, Mr. Heller has produced 
an entertaining guide to the 
tragicomedy of the stock 
market slump, choosing a 
vantage point somewhere in the 
mid-Atlantic. 

Thus for a brief but glorious 
moment the Avon door-to-door 
cosmetics company was valued 
on Wall Street at more than the 
entire U.S. steel industry’. 
Corporate hucksters glibly 


explained why shareholders 
were bettor off without any 
dividends, while in the U.K. tu 
the helter-skelter or the paper- 
chase great companies were 
luted — or almost lured — into 
far-fetched mergers like 
Bowater/Ralli and P & O/Bovis. . 

In the U.S. oven more than 
in the U.K. growth stocks were 
valued at absurd premiums: at 
one time the price/earninys 
ratio of Xerox was 71. and 
Polaroid's 99. There arose the 
legend of the Vestal Virgins, 
the glamour slocks which the 
big Wall Street funds traded 
between themselves on strato- 
spheric p/es because they dared 
not see the bubble nricked. 

Bui pricked it was. The 
1973-74 slump on the London 
market was devastating — worse 
than in 1929. Fortunately the 
tighter credit curbs un Wall 
Street prevented a repeal of 
the Great Crash, when forced 
selling hy over-geared land 
wiped out) investors led to an 
even greater self-feeding 
decline. 

Describes the 
problem 

How did it all happen? Mr. 
Heller descrilies the problem 
of savings, both individual and 
collective (such as pension 
funds), that in the expansionary 

period of post-war Western 
economies grew into an un- 
controllable flood of wealth. 
The stock market was the 
sponge that could keep on 
growing to accommodate it. 
Arguably this does not quite get 
to the point: strictly speaking 
tl. equity boom did not absorb 
wealth any more than the slump 
released it. But the stock 
market powerfully responds to 
forces at the margin. 

For a long period the pres- 
sure of demand was enough to 
push prices upwards (albeit 
with cyclical fluctuations) and 
this growth itself justified the 
progressive oven-valuations of 
underlying company’ profits. 

Over-valuation was replaced 
by under-valuation. One of the 
more intriguing post-crash arm- 
chair calculations is that for 
what was spent on Concorde 
Britain and France could have 
bought— alas, only theoretically 
— 51 per cent, of the whole U.S. 
aerospace industry. 

In the aftermath a great 
many illusions have been 
shattered. The cult of earnings 
has gone; belief dn exotic paper 
has evaporated. Equities now 
stand up on what they can 
return to shareholders in cash 
dividends, though in these 
inflationary times we are not 
yet back to the conditions of 
the early 1950s when U.K. 
equities, as risk investments, 
yielded more than gilt-edged. 
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TEXTILE DESIGJtf is generally 
not supposed to be one of 
Britain’s fortes, so it is perhaps 
all the more surprising that the 
efforts of one small Scottish 
company in this field are help- 
ing in a modest way to boost 
UJC. invisible exports. 

The company, John Claridge, 
based at Selkirk, in the Scottish 
lowlands, operates a design con- 
sultancy with a difference, using 
its own mill as a laboratory to 
produce cliepts’ designs in 
finished fabric form, and not 
simply as ideas sketched on 
paper. , 

The concept itself sounds 
fairly simple but in fact it is far 
from usual.' Very often the 
independent design consultant 
working for textile producers is 
able only to offer his ideas, 
which then have to be made up 
into fabric by the client before 
the full effect, can be seen. For 
textiles companies using expen- 
sive capital equipment or lack- 
ing the technical expertise in 
fabric development, this can 
present problems. Machinery 
has to be taken out of produc- 
tion. losing valuable output, 
while designs are put together 
and nzn through, 

John Claridge, who has him- 
self worked as a decor and 
costume consultant at Covent 
Garden, Glyndeboume, and in 
West End theatres as well as for 
a number of textile companies, 
developed Ms laboratory 
approach to design after pur- 
chasing a Scottish mill which 
had closed down in 1973. The 
company has been ‘able to draw 
on the pool of skilled wool 
textile workers in .the area and 
employment has been built up 
to more than 40 people. A move 
has since been made to new 
premises. 

The design and development 
system means that the big 
manufacturers who . used John 
Claridge, such as Jackson the 


Tailor, are ..not entirely 
dependent on cloths designed in 
house, or shown to them by their 
woo] textile suppliers. Instead, 
after deciding what they will 
take from Claridge, they can go 
to the cloth manufacturer and 
ask for a particular cloth to be 
made up according to specifica- 
tions developed and tested at 
Selkirk. 

This gives the tailoring groups 
the. ability to offer relatively 
small-run exclusive lines to 
supplement their more popular 
ranges. It can also relieve 
smaller companies of the prob- 
lem of having to research the 
market and keep permanently 
up4o-date on new design ideas. 

Apart from Jackson, most of 
Claridge’s business . in men's 
suitings is done with overseas 
groups including Oxford clothes 
in the U.S.,. A and N Mutsaerts 
in the Netherlands, and Belvest 
in Italy. The weaving equipment 
used in - the mill has been 
designed to enable a wide 
variety of designs to be de- 
veloped in different materials: 
Thus apart from wool and wool 
blends for the men’s trade, 
Claridge whose minimum con- 
sultancy fee is a hefty £10,000, 
also produces designs in fabric 
form for Jaeger, and the 
Stephens Brothers, a shirtmaker 
within the Courtaulds group. 

As well as giving leading 
manufacturers of fabric and 
clothing in Europe and the U.S. 
an extra design arm, the 
system is also being used by I 
manufacturers in countries 
building up their own textile 
industry who want ^guidance in 
developing cloths for export 
markets. Instead of using their 
own equipment to test designs, 
companies in these countries can 
buy designs complete, with 
manufacturing specifications. 


Rent a KIENZLE 

computer 

for £51 



Sooner or later 
you wi/l decide 

to switch your 
accounting to a 
computer. With staff 
costs the way they are, the sooner 
the better!* 

If you decide to buy a Kienzle outright, the 
total cost is under Cl U.0UU or on a live year 
rental contract, £51 a week. 

The Kienzle 2000 Office Computer comes 
complete with systems covering Invoicing; Sales, 
Purchase and Nominal Ledgers; Slock. Control ; . 
Payroll and business management figures. 

These systems are developed to suit your company 
and arc actually demonstrated to you before 
you piace your order ! 



Simple to Install 

The Kienzle 2000 
Is an office computer. 
Just move ii in to your Accounts 
Department and away you go. 

Easy to Use 

We w ill soon show your staff how* to use 
your Kienzle. Two months from now it 
could be Tunning in your office t\ itli the 
minimum of upheaval. 

Seeing is believing 
Visit some of our users and *wc for your- 
self jusi how a Kienzle works for them. 

Y-ou wifi be under no obligation. - w 

Just give us a cull or use 

the coupon. # 
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Kienzle Data Systems Ltd, 224 Bath Road, 
Slough SLI 4DS .Telephone: Slough 33355 
Telex -.848535 Kienzledaca 
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Manchester, ami 
Washington. 
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After the Semiramis battle. Richard Johns in Beirut assesses prospects of taming the guerillas. 
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MR. Anthony Wedgwood Bene of evidence that points in quite 

performed a useful service yes- different directions. His self- 

tc-rday. In his speech at the wnfidence. severely -dented at 

r ». L - Sn the time of the EEC referen- 

Labour Party conference he pm- dum? scems tQ be fulJy restDredf 

pointed one of the most w hile the ovation which he 
important reasons why holders received yesterday con Arms his 
of sterling, potential foreign position as the darling of the 
investors and the business com- Labour Left. 
ju unity in general are nervous None of this would matter 
■ about Britain's economic future, very much if Mr. Wedgwood 

.This is not just a matter of the 3 e o^ was a Party maverick 

Government's record, though with - no public office, 

this has been 1 bad enough— the But he is a member of 

squeeze on industry's liquidity the Government and presum- 
( corrected just in time), the ably bound by Cabinet respon- 
virtual extinction of financial s ibtlity. If Mr.. Callaghan was 
incentives for middle and unhappy about yesterday’s 
senior management the speech, he kept his displeasure 
plethora of legislation designed to himself, in contrast to the 
- to enhance the rights of trade public roasting which he ad- 
unions. Much more basic has ministered to Mr. Reg Prentice 
been the uncertainty over -the on the previous day. Foreign 
very’ framework in which busi- observers, who find the Labour 
ness has to operate — an uncer- Party conference a bewildering 
tainty that lies at the heart of affair at the best of times, can 
.the Labour Party’s divisions be forgiven for wondering 
that Mr. Callaghan has been at whether the Government be- 
such pains to paper over. lieves in the mixed economy, 

. embracing a large and healthy 

Socialism private sector, or not 

Mr. Wedgwood Benn has no Their wonderment will in- 
doubts. For him,, our economic cre ¥ e when they see that the 
troubles reflect the failure of rpnference, m defiance of the 
capitalism; the answer is to re- Natlonai „ Executive Committee, 
place capitalism by socialism. a ,? pr 2, ved a resolution .rejecting 
He told the conference that the the Government s White Paper 
Party must not appear ^ ?n Public expenditure, demand- 
thDugh it was merely trving to *7® ^ 6x1 j 11 ^ 00 Socialist 
“salvage the system that has so plannme and control over the 

manifestly failed in the past” eronom £™? supp< * tin 3 
The Party had paid a heavy oui>conm>lted councils which 
political price for the twenty have refused to implement the 
years in which it played down P“ bll ? 1 ,“Pf n<i,ture t c T ut h s ' ** 
its criticism of capitalism and if*-® P 1 ®] t**® “ luntT 3 has been 
“soft pedalled our advocacy of Bviog beyond its means is pre- 

socialism.’' He recalled the fer- ; V nr re Jhf ted h «i ?° Se Wh ° 

’ vour of 1945 when the Partv v0 ^ ed this resolution as a 
hacTsweot all before it in ™ ™««i°nary. capitalist view; in 
« JoclaUK noUcles The ,he mcanUme “e National En- 

ss-SHkS SK“ - 

: commitment to full employ- , i,? 1 ' 

ment, public ownership and the Leadership . 

' welfare state — and extend them The lesson for Mr. Callaghan 

in new ways. is clear. If he wants his 

Mr. Wedgwood Benn has economic strategy to be taken 
learned nothing from the his- seriously, he must demonstrate 
tory of the past twenty years that he is leading the Govern- 
(for example, the consequences ment— and the Party— in a 
of nationalisation), nor even direction which he himself 
from the more recent experi- believes in and which he is 
ence of his own failures at the prepared to fight for. Preserv- 
Department of Industry. He ing Party unity with alternate 
continues to parade the same sops to Left and Right is a 
slogans— the need to channel recipe for confusion. Mr. Wedg- 
mnre savings into industrial wood Benn’s challenge deserves 
investment, the notion that to be answered; the Prime 
worker democracy will solve Minister has the opportunity to 
the country’s labour relations do so when, he addresses the 
problems — in blithe disregard Conference. 

. . . and reality in 
currency markets 

WHILE Labour Party delegates market verdicts might be 
applauded Sir. Wedgwood Benn limited in their effects; it seems 
and worried about long-term to have proved easier, for 
targets for growth and unem- example, to check the deprecia- 
ploymenl. and trade union tion of the French franc and 
leaders congratulated them- the Italian lira at moments of 
solves on their willingness to poetical stress than of the 
accept some cut in real- incomes, pound sterling, 
ihe Prime Minister was reported 
to be receiving hourly bulletins Restraint 
on (lie state of sterling. A party The f ^ t ; s - 

comcrence is not a forum in Z? 1 sterl i|| B -? a 

which a financial crisis can be f“ e " e ‘ th «f. f ° re 

tackled in any practical way; but ) p< j® es ex ^ ra respo ^‘^^ lties 
it is surely one in which its cxis- on the authorities. The con- 
tenev should be recognised. The se 9 Utfnces ° r any ^failure in 
fact is that the persistent weak- p ? ““S' - * eilh . er in Government 
ness of sterling is a threat to all strate Ky °r in technical manage- 
the Government's short-term ob- men *' he immeasurably 

jecin-fs, lei alone its long-term srealcr. The idea that holders 
ones. The effect on domestic °‘ stt : rI,n «- who have already 
prices, it is now conceded, experienced losses of nearly 
means, that inflation will be a 20 P« r «*«• this y ear - wiU 
guild deal higner than the plan- suddenly renew their faith 
ners of the trade union move, because the currency appears to 
ment had hoped; its effects on hav * .reached a temporarily 
intercsi rates must slow down realistic level, or because the 
any recovery of in vestment, if it Chancellor or the Prime 
does not hail it altogether. Minister makes statesmanlike 

noises, look more and- more like 
Fall in wages wishful thinking. 

What Labour's delegates need 


T HE ; ’BATTLE - in the missiles,- against an Israeli 
Semiramis Hotel in Damas- flanking movement in the 
cus and the public hanging event of war. 
of three Palestinians have Over the past year dose 
brought to a head a' series of co-operation and friendship with 
incidents . that have broken the Jordan has become a well- 
calm of a normally well-ordered established fact of Syrian 
capital. military and economic policy. 

For years security has been When King Hussjein's Hawk . 
tight and effective, albeit un- missile batteries arc installed 
obtrusive, but- recently a towards the end of next year, 
number of bombs have been ex- Syria should enjoy a measure 
ploded. The Government of protection on its southern 
announced! the arrest of the. flank. Imperceptibly, mean- 
perpetrators of the explosion at while, the -plan is that a rccon- 
the Damascus international fa^r gtituted •' Lebanon would be 
gmund last month, although it brought more into confrontation 
has not identified them. In May with Israel-^but not sufficiently 
there were t)pen demonstrations far or fast to provoke retalia- 
at the Yarmouk refugee camp tion. Already, acording to left- 
near Damascus. They resulted wing .sources in Beirut. SAM 
in the detention of 100 or so missile batteries have been set . 
Palestinians but were well up i n the south of the Bekaa 
covered up. by the authorities, valley, little more than a dozen 
Now, however, it may be said miigg b 0f d er- 




that the conflict between the 


Amidst the violent but some- 


to be told is that there can 


The most lundamental reason 
for the pound's weakness is , _ . . , , 

that Uu? Guvornment has not , no sustainable, longterm 

been able lo adjust to reality st ^ a ? es . y untl 
fast enough. No doubt it took ™“ ,s ^solved-a resolution 
great efforts to persuade union ;' hlch - as experience shows 
leaders lo accept a prospective bccomcs m " re fPfnsivc with 
fail in real ■ wages of two per ever >' mon L h ? f dela y- That 
cent.; but at a time when the means . effective monetary 
country was living above its restraint, and, .in the short term, 
moans by a somewhat greater ^°' ver living standards. Most of 
percentage, the effort . was th « nccessarj- policies, including 
in-ulcq'.iaic. Mr. Healey has measures to stabilise . the 
ofion ar-.ued the humanitarian ■‘derljng balances, will in any 
case fur tempering the reces- rase have to be adopted when 
sion ihrouun a very large though assistance of the IMF is. 
supposed!?' temporary Govern- a ^ er many- costly delays, 
ment borrowing requirement- ra Ned >n. The Government can 
bur he has not persuaded "ither try to lead its foRnwers 
foreign hnldcrs or sterling, lo an acceptance of reality, or 
^import this policy. The* mar- be seen to have realism imposed 
kefs verdict* are merciless and °n it from outside, 
effective: til rout! h the furcian To lake the passive roie is 
exchange rate, the market cun nnt simply to invite disillusion 
and does impose reality, in frmn Lalmur's supporters, but to 
ti*riiis of hith int«:ru'»l rates and footer nil the absurd myths 
lower !i%int* -inndards m larcer v.-iiich ihe Left can so easily 
(loses ih.m ti*c Govcmincnr may propavate in such a crisis^-the 
choose tn prescribe. iiirernalinnal financial “plot” 

If sterling were simply, a a irinst Snciniism, to which the 
trading .■:ir”«nry. h^’cl ahreal only "answer” is a siege 
only for trading purposes, such economy.- 


Palestinians and [President Hafez taffllllgly obsclire inter . 

^ of Lebanese political forced 
brought right up to his own and poun'es. advance 

doorstep— even if at the ^ these 'goals must inevitably 

tion of the rival Baathist regime ^ p ainf ul especially * as 
in Iraq. It appears that the out- patient Assad must always 
^ 5 planned by Abu i 00 k 0V g r sjjppi^er to ensure 
Nidal (a nom dc grierre) who at home. But in the 

was expelled from A1 Fateh, the past four m0QtJls hg has ^ 
mamstream Palestinian Guer.Ua ^ ground on ^ 

poup. five, years ago, and who d omest j c front, internationally 
belongs ■ to .the _ Rejection ajld vrithin Lebapon itself. 

Front settled in Baghdad- From the beginning of Syria’s 


6 Wirt a .:; 
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President Assad of Syria. 


sector at. Sofar. The prea«n- 
of this guerilla force n n i] 
Mount' Lebanon ranee ha r , bn 
.a crucial issue since April, wht 
it occupied ihe area. Tin 
President Assad railed Mr. j u . 
iiLait to Damascus and dcnianti< 
iLs withdrawal ul a mcciii 
which tleaenerated into a slim 
km tnaich and probably dai 
aged relations between the 
bevimd rrpair. 

Peace talks held at Shttim 
on September 19 broke dflw 
over the issue uf that force. M 
' Sarkis and Mai*»r-Genera{ Na 
Jamil. Syrian Deputy Defen. 
Minister, Insisted on the Cat 
accords and a withdrawal fro 
the mountains. Mr. Arafat i 
sisted that the • tight er.s rnu 
only be remnved as part of-; 
overall settlement .and in retui 
for a Syrian pull-bai'k to t! 
Bi'kaa valley to the east. . pr. 
surprisingly the Pale>tinrans ai 
refusing to throw away the 
trump card. The force corisis 
predominantly of members • 
the Palestine Liberation Arniy 
Egyptian-trained Ain .Talloi 

Brigade, which defected to tl 
Lfeft in March. The men ai 
.well-versed in defensive tactl< 
and . deeply entrenched wii 
artfliery pieces and portah 
anti-aircraft missiles. Win 
ling them o«i of th^ir fastne*;^ 
would involve a major oper 


installation of Mr. Elias Sarkis 
as president of Lebanon last 
week, the indications are that 
President Assad will press on 
more relentlessly than ever. 


The military 
intervention 


Whatever the truth. President deep involvement, in Lebanon, most critics ih the party and peace-keeping force remains The fiction of constitutional tion. 

Assad will almost certainly President Assad must have been the armed forces that Svria’s passively at the airport and the continuity lias been maintained. However, notwithstanding h 

use the affair as a justification more .aware than anyone that mission is both honourable and contingent on the Beirut Moreover the new Head of State consolidation of the domes! 

to c.amp down- in ayna. Palestinian . hostility to his necessary. His command over "green line" is powerless to gave legitimacy to the presence front, the general belief is tli 

itself on the Palestinian policy could create discontent both the forces and the Baath protect the crossing point be>- on Lebanese soil of some 15.000 President .A*«ad cannot risk 11 

® e,lt **“! which . president anc j even outright opposition is said to be as strong as ever, tween the Christian . and Syrian troops by saying that unrest which military loss 

Assad hasten m increasingly within ^ Baath part> . ^ ^ context the replace- Moslem-held area. they were there by the invita- would arouse, and that he w 

acute contronraiion since i eo- and ^ aimed forces. All ment of Mr , Mahmoud al ■ Moreover. President Assad tion of the Government .and insist that nnlv the rfeht-wit 

® the gueriUa movement A ^ 0 ubi as Premier by Major- has been able to survive Soviet subject to the constitutional Christians do the fighting, lim 

rpTTprr-ii^- h&S conf r °ntation General Abdul Rahman KlUei- displeasure caused by his con- authorities. ing Syria’s role to .givii 

elusions about possible repercu^ Wlth ^ Palestinians would lead faoui ^rjy in August was of no frontaiion with the '* progres- Recognised by important artillery support. Although thi 

sions aneenng nis posmon t0 his overthrow, and a few particular significance. It was sive forces " in Lebanon and Arab powers, including Egypt, are cock-a-hoop with their su 

internally or his determinaLion months a go there appeared to mainly a move to strengthen even obtained a measure of Mr - Sarhte is a relatively cesses in August, notably tl 

to pursue his objective in tne be some ground f or so internal administration. gnidging. if unspoken, accept- neutral figure around whom capture of Tel Al Zalaar refuR 
Letoon. Havmg eniiieerld the belieiItos . on Ince of hi. policy. Accirtfag to ^»«s to form a Government camp. Phalanges and all.. 

may seem as isolated as it was East. European sources, in ft * r »“M ca ? J h f dl - v 

when the Svrian army moved Beirut. Moscow has not off off Certainly. President Assad has what would be a bloody a; 

into Lebanon on June 1. One supplies of military spares, nor P®ss ed through a difficult phase probably impossible task, 

division of the armv remains will it do so for fear of -another created a reasonably firm This predicament would 
President "''Assad's** su^tegy Even~ _ before' ~the’ "direct deployed on the Iraqi border, humiliation like the one"experi- t0 one; factor encouraging Pre 

S& Jf b Sir k tsssn rM e™ «« 

rectified 
worked towards 

a Lebanon more amenaoie w sive torces'- in tne Leoanon. j'*'-***'— - *** **—3 ^ .chance &■.' of - renl acimz - the- 

longer-term Syrian interests, amid strident' criticism from prona^anda.^ . ' " ^ viet , Un,on earlier tins month present six-man titular Govern- ^plew’.nt . '■ 

vJ A, increase the other Arab countries • Until the Semiramis battle at sharply •• reproved .“vltra-left President Assad was prepa 

Muence «t Dsnuscus and * £dd hardly have been ! eas * Syria had become far tess elements among .he. Pales- ■««, ing lart Wedne.dy_to leave t 

its ipdlreet control. As a otherwise in a regime so long «' ns l t "5 1" . had ,t, b !SI *?“? 1 f nd ' >» Tte hetrt- 

corollary, the strength of the committed to the unity of the abput . Iraq, _. hos J,f lt ^* tho “*». h the Lebanon for rejecting air pro biem is the future of Pales- 

Palestinian guerilla movement Arab world,, to the. radical foHowmg ^the bloody affair, peace proposals.’ , Sman stet U ^d ri?htl Here ^ "11 

and the Lebanese Left must be elements working towards If* marked deterioration of Through its military pressure Mr Sarkis and the Syrians are’ S? 00 

reduced so that they cannot and to a confrontation with’ relations can be expected. The on TrlpoU and Sidon, Syria has „ Mr. ^kls and Mr. Araf 

drag Syria into a conflict with Israel which , has now been need for rapprochement with put the Palestinian-Left alliance “ to rflou] £/ ,ar 5 dpat t; In f 

Israel at a time not of its own eased because of the Lebanese Es>T* k recognised in 0 n the defensive. ' At the same 1 F e "^ c J a -restricted- meeting must tal 

choosing. imbroglio. Damascus and the Egyptian time President Assad has been 39 ? 9 * 8° ven, ‘ n S;place and a measure of reco 

The ground would thus be ' In the uncharacteristically dispute with Libya has been working hard— though with un- “ e coi^^dos artnedpreffince cHiatipn be^ ^achieved if the fu 

prepared for negotiations with long speech he delivered on a welcome . diversion. . In the certain success so .far— to drive and restricting their scale .meeting of Arab leade 

Israel in the framework of the July 20, President Assad, spoke meantime, while allowing the a wedge between it and the action; against • - called for October 18 is ■: 

Geneva peace - conference. If of his reliance on the nation’s Arab peace mission set up for traditional Moslem leadership The crucial, challenge that materialise. But even if Egyi 
and when it is convened, Syria “historical understanding,” and Lebanon to continue its work which has been trooping to must be met’ and" overcome "by teased giving active support ' 

could enter into negotiations confidence in himself.- That may and. indeed, availing , itself of Damascus for / consultations. President Assad is posed by the - the alliahce of the Palestiniai 

fortified • by an. “Eastern have been an implicit ad mis- the good offices of Mr. .HasMn Last -week .he could congratu- 1.200 Palestinians and Left-wing and the Left, which can stiJI re 

front” based oh dose collabora- sion that there had been opposi- Sabri el Kholi. the Arab League late himself on the formal ele- supporters in '‘.the .mnuritiuns oh Iraq and Libya, their men ■ 

tion with Jordan and Lebanon, tion. But the considered mediator established in Beirut, vation of Mr. Sarkis in the east of Beirut around .Ham- the mountains could hold :oj 

The plan is that they should opinion of diplomatic observers Damascus has kept the initia- presence of 67 of the 99 mem- raana; adjacent ito-’anfi not far indefinitely. It is difficult to, si 

give military cover, particularly in Damascus is that he has tive in its own hands. For the bers of the Lebanese National from the- farthest, phipt of' the how President Assad can cra< 

by ' installing anti-aircraft since succeeded jn convincing time being the 2^00-man joint Assembly. ' Syrian advance .in ■ ffie central this.lpugh nut: 


MEN AND MAHERS 


i i ■ i sided at a South Bank demon- 

LUCKin S oriage stration of the machinery and 
- a working model of the bridge. 

GXpOfTS The- whole package should fetch - 

If Ivan Luekin has his way it $250,000, which goes into the 
will only be another year Bridge House Estates trust 

before tourists are taking after- f un ^ fo r _ future bridge works, 
noon tea on the central span of income for the fund 

Tower Bridge hundreds of feet ma kes a change from former 
above the Thames. Openxiig the ^ when travellers, delighted 
bridge to trippers is yet that they could ride across the 
another scheme to come from river 1 rather than make the trip 
the inventive brain of the man hy ferry, used, to leave money 
who sold London Bridge to Go ^ l he Bridge' in 

Arizona's Lake. Havasu (where their wills. ■ 
the locals originally thought Luckm believes, in putting 

they had bought Tower Bridge > ™ ore trust marketing than on 
and is now trying his interna- ihe gratefulness of travellers, 
tidnal sales techniques on two A gJossy brochure is being sent . 

superbly built engines, the ones to .our embassies and consulates 
which- for years have been rais- around the world for distribu- . 

ing and lowering the Tower tion to likely buyers of the 
Bridge roadway and have now glistening machinery.. ■‘.I -hear 
been replaced by modern, push- a rumour that the Arabs, are _ 

button machinery. very Interested in industrial Q j. | g hpib-v c lift to keen would be on a strictly voluntary. 

Luekin. who has spent most archaeolop” says Luckm But 0CC S thev wJlh basis, 

of his life selling newspaper hisniam hope s the Americans. m f?ns aud hare 3 Questioned about the NEB’; 

advertising spaefe and . more Though still n, impressive *J®“ lumS nrocrastination. Caldecote was 



chairman of the National 
Eoterprise Board. ■ 

Apparently it was suggested 
that design council teams should 
scrutinise the products of com- 
panies that approach the NEB 
for money. Ryder expressed 
some interest in the scheme 
when Caldecote mentioned, it-) 
but so far he has not actually 
taken it up. It is understood 
that one reason for -this is- that 
the Design Council has not for- 
warded' any written details of 
its proposal -and the NEB feels 
unable to act on any suggestion 
that is not down in black and 
white. 

It is also thought that even 
if the scheme is eventually 
introduced the NEB will not 
consider it necessary to force 
companies to have their product 
designs examined. Everything 


wroruwHg space anu mare * uu B u ^ u, improve j ^ procrastination. Caidecote was 

recently m running a wall-chart working order, the machines^ “JStie 1 Taws rfthe bridge duick lo .say. that he had not 
business, is a City of Iiondon a steam pump and a hydraulic D «ci uie ^av^ oi tne oriage^. nt . ; mn j v s'nv rritir'icm nf 

Councillor. Yesterday he pre- engine- wo nld need more .than Luckin reckoas 11 took hira 


How wise— 
and wiser? 


three years to convince his Ryder or the workings ai the 
- colleagues they should sell "Lord Ryder assured us 

j j. nni_ *«*„*!.■ • London .Bridge, and five that wouId seize me opportunity 

Good to see PR S crouching proper they, could .sell the Tower to make a public statement. on 

I have just. received- my first Br,d ee engines No, he does th,s ” he said. . 

Christmas card (see- left), not no 5 sales eye on any- — — — ' 

so much to wish me out-of- e ^ se - At mom ® nL 
season compliments, but because - 

the original' recipient found it 

funny, so do l Design and *' 

For those who do not know, One Sussex parish magazine has 

my picture is a heraldic crest the NER been in good form lately. ‘The 

and -is: ’The Arms of the Public ladies singles final ” it reported, 

Relations - Consultants Assncia- The Design Council has just “ was won by Miss in 

tion,” granted in May of this published its annual report and two straight sets: 6—4. 6 2. 

year, and it graces the front of it makes the valid point that it She was in great pain because 
that association’s 1976 Christ- .is useless for the Government of a nasty wasp sting but she 
mas card. to pour money into companies refused to scratch.” • 

T won’t bore you with -all the which are merely going to Then again: “Tickets for our 

• heraldic details, but the bird on produce- the same old badly cheese and wine party on Fri- 

top is - “an Ibis .crouchingdesigned goodsin' ever greaterday, October8(includingaper- 
prope-.” (I Should think so too.) quantities. It says that what formance by members of the 
Odhams Illustrated Encyclo- Is needed instead is' greater choral society) -are uow avafl- 

pedia says of the Ibis: “Wading investment in design ’ and able, price £L25. If you are 

bird, relaied to the herons and designers and Lord Caldecote. unable la come "yourself.^ why-j 
storks-, enjoyed great reverence chairman of the Design Council, rot buy tickets to give to those 
in ancient Egypt for having has now disclosed That his less fortunate ? 
saved ihe country from plagues.’’ organisation has already offered 
Of journalists perhaps? its services to Lord. Ryder, 
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Is youi business moving? 


Northamptoii is expert at solving expansion problems. 
The solution yoq heed can tne tailored to your Infividiial 
requiremeiits Sj l>yn& : . 



Northampton b ideally ritooted to 

the fdai 1 reshnts qf soatkon tl>,‘ 
eW cast auahads (31 and.' 

west ■mdlands ( 4 ). 

Rcfore y'ou start making' . 
detailed enquiries about sites, - - 
there’s a Jot you’ll warn to 
tdow abbot Northampton— its 
, JocadoDj iis facilities, its . 
opportunities and future 

. . _• ■ 

■ Our map shows you bow, 
centrally. NorttmnptoD is 
si mated, midway between 
.London and Birmingham, .and 
with two thirds of the working 
pspalation of &>gland living - ■ 
within. 100. ndks radius. Major v. ' 
townS, ports and airports are ‘ 
wiibirj ihe same distance. The 


-. key. to disfribution is increasingly 
- by road, and it is here that 
. ' Northampton scores! It's ri^it 
. beside the Mt motorway and 
only 20 miles from the Ml /Me .* 
'- • -junction:' 

Northampton’s population 
is currently 150000 and bjr the . . 

- . ./.mid 1980’s is expected to grow 
to 240000- As it s an established 
; tovm, it already has excdlent : 
shoffe.-schools and leisure 
facliities- Irhas plenty of houses 
for sale; and we cap offer new 
-rented homes to tin employees 
. of firms moving to. the town. 


If you’rc interested in what Notth irmpton has to offer, 
‘ write to L Austm-Crbwe BScTRICS, ’Chief Estate 


2-3 Market Siqimre, Northanmttm NMl 2 EIV or phonc 
0604 : 34734 . " : - 
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Mercedes-Benz (United Kingdom) Ltd, Great West Road, Brentford, Middlesex TW8 9AH. Telephone: 01-560 215L 




: : 7 ; •: Sea>nd,iiiere^*i^^^ 

;-f ;; /_ ;■ / which we origiB^d aiid spnie^f haw 

■'■■!■; ■- p .'* ■■■' A «*• fwo^ir TTri^rrf*' ' A 4 "•■■■ ' K\7 AfllPrC •»■'■• " • 'X * ...X.\ " : ■. ; " .. . • 


more; 


. . . : r / ■; ;; PT ; ; As well as the collapsible steering column, burst-proo 

’ P'/ - • ■•■ -sfogte ir: • ' - locks and a steel bulkhead protectingthe fuel tank. . . :) 

'■ ; '' . Again the important thingishowall these safety 

features work simultaneously to make you a more relaxed, 

. - . ■ more alert driver • Pi. . ■ 

And make the road a safer place for everyone. 

Choose your power and performance. 


ears 

;s-Benz.— L i : v : "; : :- 

Seven different cars with alotin common. 

attention 


that we lavish on aMercedes^Benz. -. 

We start from inside, gradually moving 
out. Never losing sight of the total car we are 
creating. ■ p-p/’ 

Whether you fchopse one of thfrfdur 


o t 7r -- T _^,_ T _-_, rv .^^aying- 

powerftomthe.engin&; //Lyp.'. Y l.* . 


rear 


road, rain or shine.-, • Cvp.- >■' V P.. 

'a 1 , _ -j 'J A /■:■ : _vLt" '• _V_ - ■ v ^ • '■* v : ;■ 


narroweven n a^r?t)u^s,tneres zero- 
offset steering.;:.;-; ;p(,pp:-p..-. 

■ As usual, weNe|>aid scrupulous P 
attention todeta|L; 




'K.Sf. P 






■ . \ ' r > ' f,v .v^ pVv.. ■■ p, .-.. .'Viy . s ^ • * p • P •• ■ 

gets underitpp p/ijpppp;. *V:;£ : ;VPs : V- a 

^ tv \: m • 1 . . <^> x . t% " .•* ^ . ^ t % m mu » . •. ■ ■ 



DIN/ 

bp 

Equipment Price 



- four speed all syachroroesfa 

m •« 

94 

99.20 gear box.Heated reansmtlcw. £4,940 

• 1 


Cfotb Bpbolstent. - • 



Four speed all synchromesh 

2000 4- 

58 

89.S0 gear box. Heated rear window. £5,166 

. . t 


Cloth ophoJstery. 



Four speed afl synchromesh 

2400 : 4 . 

05 

00 a r gm box. Power assisted r C -cr 

• SZ - 4E steering. Ceotrai locking 



system. . . 



Power assisted steering. 

230 4 \ 

109 

£6 - 375 



Heated rear window. 



Automatic transmission. 

250 5 

129 

108.50 Power assisted steering. • £6,965 

• % ’ * 


Centra! locking system. 



Power assisted steering. 

. :• • 


Cen Iral kicking system. 

3000 • 5.-. 

•80 

88.66 Automatic transmission. £7.660 



Tinted Glass. 


J • 

Heated rearwindow. 

. 

.■ 

Power assisted steering. 



Central locking system. - - 

2S0E ' S 

117 120.90 RiftoniaticUar.smission. £7.990 1 



Tinted Gbss. 

• • : N 


Heated rearwindow. 


M pncKMdcutr of*tiwr>.»it bdKafid ui^berfitjl*'.. Pna.1ad.cir Ur j«It3T. 


With all seven cars you get the same safety 
comfortand luxury within the same body 
shell. (Including automatic transmission 
and power-assisted-steering on some - : 

models.). P . 

The real differences are in power and , 
performance. ;;)-- 

The 200 and .230 models run on . ' ' 

economic four cylinder engines, the 250 
and the 280E (with its twin overhead cam) 
have the extra power of 6 cylinders. ' : , 

In the three diesels, the four cylinder 
200D and 240D ^ud the five cylinder r : : 

300D,all give an extra saving on fuel .A 

and maintenance, p ... 

By checkit^jpe chart you’ll find the. .( : 

powerand performance that suits your ' ( - V - ' 

kind of driving, p . .. 

■ . : : ' ' T-‘ . V -"vA V.V’" ~. 

lev . ' .• .• ■_ 


■ 7,s> ft* 1 


.3 


Finally, we’ve gwen the cars a new modem, elegant 
styling designed to last aslongas the cars. . v ; 

Mercedes-Benz is synonymous with safety. p 


We have always built cars that ke technically ahead of . p : 

their time and timeless in th<ardesigi. v ; .- .pP J' 'J 

This isMercedes-Benz quality.'^ . ■ ; : /'ip’ (x P- ; . 

It’s why our top range “S” class cars are unrivalled for ) - . : ^ 

nr oMf^nodrinft ortrl nlM^rtYMnrta WTliU ^^OUTCSTS 3TC - - 


! . « 

R 

, % 


the wheel of a Mercedes-Benz. p 

There are two key sides to our concern for safety. 

First there’s “active” safety to help keep you out . ' 
of trouble. This indudes responsive controls, exceptional 
roadholding and all-round visibility dirt-resisting lights. and 
rain-diverting channels on the front windscreen and / ; 

rearwindow. - - • 


new. 


.• . <v 

' . V \.'s 

■ • . • . . ••• •p- 

• * "■ ” p T'P 

. . . »• ■ V,- ■'}'■• . . i 

.. *• •- . ■; V. !••. tf-' *• 

: •• . ■ ‘«r. • 

• 7 P V;/ • • ■■■ •*■ ?.*;.• < . • 

• . • ' .»;’P* s Pi ’..^trVpr’ : •'»> 


for enquiries about export and diplomatic purchase please conlaahxport baic^ Dhiiion, i\renfidd House, 127 UukLane, London VClY iAS.Tch 01-629 33 / 8 . 
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iCIETY TO-DAY s THE BRITISH SICKNESS 


BY JOE ROGALY 


Vf * 
t i 
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The real reason 


U N DA MEN T AL explann- 
the continuing fall in the 
of sterling is not to be 
:red from a study of Uie 
itional markets, or a re- 
?ration of the principles 
nomics the answer is a 
of psychology. For the 
disease is one of the 
Only an unprecedented 
political will, or. less un- 
a change in our institu- 
md the manner in which 
>rk them, can give hope 
ure. Until there is such 
iraong ourselves we can- 
pert foreigners to change 
•iew that Britain is nn the 
3 and that the pound 
is a bad buy. 

e members oF the present 
unenr may find this hard 
erst and. Seen from their 
of view the Cabinet has 
remarkably successful in 
lg trade union agreement 
policy of wage restraint, 
■ven the recent agreement 
the National Union of 
■n regarded as an object 
in how to steer around 
iwkward comers — in con- 
lo the last Cooservavtive 
ament's handling of the 
writers. Since the referen- 
m entry into the European 
ion Market last year the 
j Government has 
red both to itself and to 
Left-wing enthusiasts as 
tre-of-the-rnad if not neo- 
rvative administration: 
ie successive withdrawals 
planned future increases 
blic expenditure and the 
t of Mr. Callaghan this 
• has become even more 
ly defined, to the extent 
}ver the past few months 
than one admiring voice 
een heard in the City and 
fashionable phrase has 
ae “ could the Tories ‘do 

jse whose analysis of what 


has been going on throughout 
the summer is on the above 
lines will nef doubt applaud Mr. 

Callaghan’s much publicised 
drcssins-duwn of Mr. Reginald 
Prentice on Sunday. For their 
belief . is that if a Right-wing 
Minister makes a speech that 
attacks the Left he puts the en- 
tire strategy in danger (although 
if. say. Mr. Benn defends his own 
policies on the radio that is 
'■quite all right). Thus. Mr. 
Prentice’s speech, in which he 
described the National Execu- 
tive Committee document 
*' Labour's Programme, 1976 " as 
partly an " Alice in Wonder- 
land exercise” was regarded by 
the Prime Minister as something 
that might hamper bis efforts 
to neutralise the Left at this 
week's party conference in 
Blackpool. 


Expensive 


The truth is lhat Mr. Callag- 
han’s strategy deserves to fail, 
just as Mr. Wilson’s strategy, 
and Mr. Heath's before that, 
deserved to faiL Mr. Heath 
began by following the tenets of 
his own section of the party, and 
ended up doing his insufficient 
best to jolly the trade unions 
along. The two succeeding 
Labour Prime Ministers bid a 
little higher, and, in an attempt 
to‘ preserve party unity, tried to 
minimise those actions that 
might further enrage the Left. 
These strategies have been very 
expensive: they have all resulted 
in muddle: they have all con- 
tributed to the collapse of con- 
fidence: and between them they 
have all accelerated our national 
decline. 

The disasters perpetrated by 
the 1970-74 Conservative 
Government have been analysed 
often enough;, there is' no 
further need to draw the 
necessary lessons now. But the 


corrosive danger of the present 
Labour strategy seems to be 
less widely understood, since 
too many people appear to be 
willing to accept the wage- 
restraint policy without con- 
sidering the bill, and there are 
still those who see Mr. 
Callaghan as a doughty figure 
who will take no more nonsense 
from his party’s Marxists if 
only on the unworthy ground 
that if he does there will be no 
chance at all of winning the 
next election. 

It is at this point that 
the message needs spelling, 
nut. Winning trade union 
acquiescence to wage restraint 
is nnt cost free. Keeping the 
Left at bay. bur within the 
Labour Parly, is terribly expen- 
sive. For both prongs of the 
strategy involve concessions — 
not merely marginal adjust- 
ments. but major concessions 
of principle that are both 
indefensible in themselves and 
unwanted by the great majority 
of the voters. 

Some of these costs are well 
enough known. The closed 
shop, which denies to individual 
workers the right to choose 
whether or not to belong to a 
trade union, is being actively 
encouraged, with nationalised 
industries creating martyrs to 
this obnoxious principle by the 
score. Yet there could be no 
deal with, the TUC without the 
closed shop, so closed shops 
there must be. What the 
Government did not stop to con- 
sider was that there is division 
on this matter among the TUC 
leaders themselves: Mr. Jack 
•Tones, for example, is distinctly 
lukewarm on the policy. If the 
Cabinet had stood on principle 
the result might have surprised 
some of its members. 

The nationalisation of the 
shipbuilding and aircraft indus- 
tries is one of a series of such 







Mr. Prentica on Labour's Programme 1976: “ partly an Alice 
in Wonderland exercise.” 


measures that has minimal sup- 
port from the electorate: every 
poll shows that Stale ownership 
is opposed by overwhelming 
majorities every lime. Yet this, 
presumably, is part of the price 
of jollying the Left along. Mr. 
Callaghan has declined to 
accept the proposal lhat the 
hanks and insurance companies 
should be nationalised, but 
who knows what intermediate 
compromises may now be 


arranged in the interests of 
keeping the party together. 

These easily observed costs 
are, however, only a small part 
of the whole. The really de- 
structive items on the bill are 
to be found in every Govern- 
ment department and every local 
authority, where every import- 
ant decision is tempered by a 
consciousness of what the trade 
unions will have to say and a 
great many decisions are 


tailored in such a way that the 
Left, as distinct from the unions. 
w-;II :iot bo too outraged. 

For exarapie ia a recent 
series of speeches Mr. Peter 

Shore has been expressing aloud 
his thoughts on housing policy. 
*..ueh of what he has to say 
shows a welcome awareness of 
some of the costly idiocies of 
the way housing is now* being 
managed. The .sale of council 
heu.-ea is not absolutely con- 
demned: there Is a word for 
the mortgage bolder and a hint 
that the legislation affecting 
private landlords might be a 
titch too tight. A social 
democratic Government un- 
encumbered by the need iu jolly 
the Left or the unions along 
might be able to build upon such 
thoughts a new policy that 
wmild house many more people, 
in greater comfort, a: ies* cust. 
than anything now dreamed uf. 
Bill the compromises, und I ho 
walerin*?s-down. and the changes 
of emphasis, have already begun 
to surface within Mr. Shore's 
department: modified praise may 
be due for the intention, but n 
is natural to have strong doubts 
about the execution. 

A gam. the midsummer cuts 
in proposed public expenditure 
were not tailored to any notion 
of the proper amount to spend, 
or the best method of extracting 
maximum efficiency from every 
pound paid out on the tax- 
payers’ behalf. The procedure 
was: ■ start with what the out- 
side bankers apparently want, 
move as close to lhat as the 
Trade unions and the Left will 
al Imv. and ra sse t he rest hy 
means of a payroll tax 
administered through the 
national insurance administra- 
tion. Now that it has become 
increasingly likely that yet 
further cuts will be needed the 
theory is: the Party will stand 
for no more. 


Jrt every institution the story 
is the same. Cuts in the NHS 
are nnt a matter of economy, 
but of politics and psychology. 
Standing against yet further 
increases in the cost of local 
government is thwarted by the 
trade unions whose members in 
local government are the main- 
stay uf their existence. In such 
circumstances there is no sane 
way of devising police'-i that 
we ourselves could believe in. 
lei alone convincing milsitlers 
that the sadly miscuvi-rneil 
United Kingdom is at tong last 
on the mend. 


Cannibal 


It is this that is the albatross 
around the neck uf the Aik-iciii 
M ariner of Number 10 Downing 
Street, not (lie National Execu- 
tive I'Minnii: ice's proposal to 
nationalise banks And insurance, 
a- Mr. Calla-Jhan sue ted la-1 
Week. Fur the policy of joPying 
The Left along has become mu 
di-stnieiive to lie luli-rahV Th-- 
Marxist.- among them will never 
be satisfied: you can. perhaps, 
win a icspite from a patient 
cannibal hy offering a linger nr 
even an ear. but he will sunn 
In- back for an arm. or a l-*g. 

Some people take an opposite 
view, arguing that keeping lie* 
Marxists inside the Labour Party 
has effectively neutered them: 
this, they say. is why B itain 
has nut sufiVreil a revolution 
in modern times. Our visible 
Communist Party is m-iendicant 
by i-ompari.+nn icrrh the French 
or Italian parties, and our 
Trotskvite or Maoist parties may 
have a nuisance value lint the> 
are nut much uf an i-leciutvil 
threat. 

This argument is based an 
ton pessimistic a view uf the 
British electorate. Even wilh 
the present electoral system it 
is dnu hi fill whether a revolu- 


tionary party of the Left ruuid 
make any headway, and as far 
harnessing the unions to its 
cause the^ober view — that most 
trade unionists would nut 
tolerate a Mantis* TI C for very 
probably the correct 
one. What would, in my 
opinion, sweep the country 
would be a genuinely social 
democratic party which did nut 
pander to the Marxi-i Lefi and 
Which declined m bow down 
before overwhelming trade 
union power. So far tile Con- 
servative^ have shown iliein- 
selves lo be very far iruiu any 
such thing (although one should 
m«t judge their forthcoming 
sta lenient of principles in 
advance ) . while Labour has 

persistently preferred spurious 

unity to real service ro the 
country anil the Liberals have 
been frustrated at the poll-?. 

Those who .ico hope in one 
ol the main national parties, in 
existing eiiviiuiitancpN ric-crve 
a iucd.il fur their optimism: for 
iii\ pjri l c.nisiot imagine any 
real ihangv uiiH the pi: r to-- - 
■ hrtiige. I.int week two former 
Speakers. Lord ?.la>l» ray -King, 
wlin was in the eh.nr from IiW.i 
to Iit7ii ami Lord Selw.ui-I.loyii, 
who retired as Speaker earlier 
Ibis year, pointed nut par: of 
the wav when they became mint 
presidents of she National C-oni- 
iniH'-e for Ele* toral Reform. 
The Scoth.-h campaign for pro- 
portional represent; ! ion in iho 
proposed Arseni b> v i-s now 
under way. with all-party 
support in Scotland. These 
campaigns could move the lir-t 
few Inns from Uie lam; Celtic 
separatism could move several 
others. But it is only when such 
momentous changes take place, 
with new institutions and new 
parties to work them, that wo 
will he able to look forward lo 
the long slow climb back to 
rational Government. 


Letters to the Editor 


verland 
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Mr. M. Jepp 

.—Due to the inability of 
Government to relate the 
■ss of overland trade routes 
e Middle East to its balance 
ivment problems and its not 
sing the importance of a 
thy British international 
haulage industry, millions 
lunds worth of capital equip- 
t in the shape of vehicles is 
iing idle in the U.K n Britain 
sing valuable export orders 
the Department of the En- 
nnent is reduced lo acting 
sales agent for the German 
oral Railways. 

e full importance of this 
tion is not yet seen, as the 
ay season has reduced the 
of output When exporters 
that most of the routes are 
r closed or so congested 
delivery dates have become 
ssible to meet, they will 
to wonder how many men 
v off after contract cancclla- 
and where they are to find 
money lo pay the penalty 
es. • ■ 

e problem is that the H un- 
ns have stopped issuing 
it permits and the Austrian 
Italian permit allocutions 
o low that they do not cover 
J.K. export requirements to 
; countries, lei alone the 
:les wishing to pass through. 
;ny large export contracts 
priced after the Govem- 
: had given assurances tfaar 
j would be do permit prob- 
with the Eastern Bloc 
e, relying on a low priced 
Jit with a transit tim£ of 
DXLmately two weeks. Now 
iporters either cannot get 
joods through at all or only 
. a. hopeless delay and .an in- 
fsed price. 

: a .-freight forwarder, the 

alternative :open to me is 
..." : !y5e foreign {especially Eastern 
•’ * ;*2 ) " hauliers. •' 

: . ■ .. :(**?>• situation is now as * 

/. ^3Britixh hauliers holding the 
J ... ;VL-"‘ : adf The permits must put up 
r ; : ' w’isSses, in case they have to 
■ - ’ vehicles up. 

/-Those who have the: right 
I.pfLlraiiers can get through 
&..* road/ rail from Cologne 

Bgatifl and paying German 

m a vastly increased . 
■ g.vw^^rrthis is the only route 

• -wlrich -the DOE can issue 
-:t : v -viyffnits. ; 

^Vehicle ferries (direct! are 
"Q booked .through October and 
' /fill become increasingl>- diffi- 

- ./■‘-- to get space. 

Exporters who can switch to 
' "gainer services will find that 

w=^ s %" : majority are - using- ports 

* *-*-•■** -• — — — * — * 


Landowners appeal for aid to 
store water on farms. 

Your readers may be sur- 
prised at the following. My 
farm pond having silted up with 
mud over the years, went dry 
during the recent dry weather. 

On enquiry I was told that no 
gram was available for clean- 
ing ponds but grant aid was 
given for filling ponds with hard- 
core. 

1 had the pond cleaned at my 
own expense, and it now holds 
thousands of gallons of clean 
water, sufficient for my thousand 
or so sheep, even if it is another 
dry summer next year. 

R. C. Webster. 

Pound Farm, b't cingfield, 

Dorer. 


Unfair to 
some 


From D. F nmklin ' . 

Sir.— The foreign exchange 
allowance of £300 does not go far 
nowadays, but we • understand 
the reason for continued restric- 
tion. Should not any rationing 
system however fall equitably on 
all citizens V The purchaser of 
a “ package-holiday ’ may get all 
his travel, accommodation, and 
food in addition to the £300, the 
motorist receives a small bonus 
to it in respect of the rail travel 
he does not need, but the inde- 
pendent tourist gets no extra in 
respect of any living costs or 
local travel which cannot be paid 
for here. 

To say that ** most people buy 
package-tours " is hardly an 
answer when the whole system is 
designed to force them to do so. 
To say that “few people spend 
over £300 ” hardly satisfies any- 
body planning a longer “ once in 
a lifetime " trip. 

Package-tour operators are 
doubtless excellent people but is 
this adequate reason for official 
prejudice in their favour to the 
disadvantage of the moun- 
taineers. walkers and campers 
„who prefer not to contribute to 
their profits and are the main 
sufferers from the . present 
arrangejnents ? 

D. Franklin, 

Dlioon Plot, Maughold, 

Ramsey, Isle of Mon. 


the more remote and less pros- licensed dealers are of no value, 
perous regions with the new Why has our solicitor chased 
national network; to design ibe up our debtors in Tallin 
network so that it serves all markets and why have we pai_ 
major ports and airports; to his fee? In fact why did the 
achieve environmental improve- unitholder or his agent for that 
ments by diverting long-distance matter bother to pay? Surely 
traffic from a large number of business houses must have some 
towns and villages, and to protection from the punter, 
remove through traffic from as Why should he always win? 
many historic towns as possible; C. F. Y. Lawson, 
to ensure that every -major city 63. George Street, 
and town with a population of Edinburgh. 

mme than 250.000 will be 

directly connected to the net- 
work- and that all population 
centres of more than 80.000 will 
be within ten miles of it. 

It must be emphasised that 
the road needs of Britain are 
limited and finite. We have From Mr. P. Lewis. 
more than 2.000 miles of the sir.— Your motor industry 
strategy network of motorways correspondent, Mr. Terry Dods- 
and trunk roads completed and a worth, wrote an article on -Sep- 
further 3.000 miles of new or tember 7 concerning the alarm- 
improved roads are needed. To j Q g percentage of the British car 
halt the road programme now market which the importers are 
would have severe consequences. takin° 

development that depend on J 11 ?, is ,. s0 
decisions about road plans. And * ^ i- * »>, «> D fi 

it would be a setback to any "°* h “22S> J 
long-term strategy of economic J®*® 1 . 5?? c 221!Sni2 r ^i(h£!f 

- • • * _ Kttticn noTTinanip* vvntrji hyp 

and industrial Growth. 


Car market 
shares 


| GENERAL 

Prime Minister addresses 
Labour Party Conference. Black- 
pool. 

Chief executives of shipbuild- 
, inn. repairing and marine engine 
companies hear report on organi- 
sing committee's work at meeting 
in London. 

Workers' committees of Manbre 
and Garton and Tate and Lyle 
meet in Blackpool on jobs position 
following merger 

Christie’s begins auction or 
17.000 cases of Bordeaux wines. 

Mr. Alexamlci .larrall. chair- 
‘man and chief executive ef Reed 
Iniernational. ai Practitioners and 
Advertising dinner. Painter/ Hall. 
London. 

Thames Haler Authority meet- 


To-day’s Events 


ins. New Ri\er Head. Rosebery 
Avenue. London. 

Industrial Tribunal hearing 
reopens on Mr. David McCa Men's 
claim of wrongful exclusion from 
National Union of Journalist?. 

International Industrial Film 
Festival coni mues at National 
Film Theatre. South Bank. S.E.I. 

Unwin Memorial lecture on 
energy resources by Dr. Waller 
Marshall. deputy chairman. 
UKEA. and chief scientist. De- 
partment of Euer-jy. Tncihution of 
Civil Engineers. London. 
PARLIAMENTARY BUSINESS 
House of LojiK: Aircraft and 


Shipbuilding Industrie* Bill. 
Second reading. Stock Exchange 
(Completion of Eareainst Bill, 
committee' Industrial Common 
Ownership Bill, committee. Reso- 
lution on Compensation for Green 
Howards. 

OFFICIAL STATISTICS 
Housing starts, compfetmn.s and 
grants i Augu«i-pra\ inonal). 
COMPANY RESULTS 
Combined English Sl-»u*. Group 
thalf->cnri. Rvad\ Mixed Conn ele 
(half-}t'jn. United W-wip.iper:- 
thalf-vearl. 

COMPANY MEETINGS 
A VP J n>1 u si nos H. -rbet Umi-'r, 


l.ea Valky Trading EsLi'c. N.. 2. 
Albert Fisher. KctU’iing. 1 1 .St*. 
Lin food, Winchester House. EC , 
10.30. Melody Mills. Lough- 
borough. 1 2. NPU. 321. Chase 
Road. N. -I. Wat sham's. Caver- 
sham. 12. 

EXHIBITIONS 

Em ironmenial Health. Marro- 
calc lmertiaiionaS Paint En- 
giiieering and Maimen.inee. Bir- 
mingham National Club Show. 
Maneheifer. Wailing ElFeiency. 
Bl>omil:uij Cetilre Hotel. V«\C.l 
Commeri-i i| Motor Shuv. Ear's 
tli-ur:. London. 

sPOKl 

B.ixiiig: Hnrld he.ii -u eight 

idle light hctvrn Muhammad 
Mi am! l-'-n Narinn. Yankee 
'«'l ulr.im. Y l » York 



Kenneth Cannell. 

2G. Manchester Square, 
London. HM. 


The shadow of 
FUxborough 

From Inspection Manager, 
British Engine, Qualitest 
Division. 


British” companies which arej 
being constructed abroad, that 
is the Alpine, Cavalier and 'a 
number of Fords. This increases 
the importers’ share of the] 
market by some 5 per cent. 

The second point is that 
alarmists . among us think the 
world at end when seeing such 
a high figure as 40 per cent. The 
fact of the matter is that 
August is the time when private 
motorists change their cars and 
traditionally imported cars have 
„ w always been popular with the 

Mr. W. „ ic nnnncfiH In hll(inP<iS 


It kelps me solve 
:3?: complex problems. 


_ Sir,— 1 have read Mr. w. or ; vi J»p ns opposed to business 
lett « r _ (September j£>) ^ ot oJf sL So” to August 1975 
and 1976 the market shares for 




Roads in 
Britain 


vjcht if not already congested. 






+ p o,‘ , -:^ l i: : ’T 


:.f. r - 


• Trapidly becoming so and 

Jalt-. times are more than 
'/rjgWe -those ol the overland 

The alternative is to 
- ■ cargo' to foreign. 
; « ^cles, sinong which are the 
. -fgogariansi whom the Gnvern- 
- .^ ; 5??t :holds responsible for the 
. .y : s y3ntion-' 

/■’/ s3he' resnlts' 'are that British 
“ . cannot get through, they 
^ ' jcme -less competitive and 
' ' .^tain'ls losing money and jobs. 

• y/e '* (his; and our Government 
rx^:-^2|not even get an answer from 
'Hungarians ahd cannot get 
more transit permits from 
fifi- Austrians or -Italians. 

Jepp, 

-v/ gent Freight Services, 

. - iher House. The Dock, 
tixstince, Suffolk. 

No pounds 
for ponds 

•; mn : Mr. R. H'ehsier. 

. Sir,— In the Financial Times 
September 23 the Country 


From tiie Deputy Director, 
British Rood Federation. 

Sir, — Mr,. Joe Ttogaly has taken 
a ‘ consistently rational view of 
transport and his article of 
September 21 was a balanced 
analysis of current policies and 
Issues raised by John Tyme in 

his disruption of public 
inquiries. 

1 would Uke to respond, in the 
same vein and comment on Mr. 
Rogaly’s suggestion that the 
Government should stop building 
roads until it has made up its 
mind over a long-term transport 
policy. 

But this has to be said; any 
coherent .policy for the future 
will be based heavily on the 
continuing dominance of road 
transport- and the Government's 
consultation paper clearly recog- 
nised this. Whatever the terms 
of the new policy that William 
Rodgers brings out next year, 
some new strategic trunk roads 
are going to be needed. To. sug- 
gest that all road planning is 
halted now is tike stopping all 
hospital and school building 
during a period of review within 
the health - and education ser- 
vices. or ending the training of 
teachers and doctors. 

Mr. Rogaly seems to suggest 
there is a doubt about the objec- 
tives of the road programme. 
But Governments of both parties 
have agreed the aims of a 
national road network and It Ls 
worth repeating them: to link 


wuwwiug aruur i« and 197 e market shares tor 

shadow of FUxborough " (bep- ^ im porters were 39.67 per 
tember 14) and to some sins! L 3g.4l per cent, respec- 
degree share ttis concern. Let ti lv January. however, 
it be said, however, that the * nts a „ uile different 

adoption of toe U.K. Health and pi c tiue insofar as it is then that 
Safety at 'Vori* ^ etc - Act 19 1 4 x j ie businessman, for Unanr al 

■*K th « r reasons will change his car. The 
together with proper use of raarket sbsres for 1 975 and 1976 
national codes of. construction. .. 32.12 per cent and 31.79 

ensure as far as .s reasonably s t respectively— in fact 

practicable that adequate aad J decrease this year! 

satisfactory safeguards are ... 

being taken. It w, one must admit, easj 

,, „ . ‘ . . c . , enough to juggle figures but In 

Her Majesty- s Factory Inspec- SgJ ® I suggest that 

tome and the Bntish Insurance $£ 0 c 0e ca J ce i s the other? 
Association have teamed up p R ^ Lewis 
with a determination to project ‘ \ 

the vital significance of this Manager, Citroen Lars, 
new Act which spells out as a Mill street, Slough. 

categorical imperative a modus 

operandi aimed at preventing 

accidents. AirllllC 

The appointment of two 
major competent contractors _l_ 11T1 

entrusted with the design and 

construction of toe - plant and , . . 

equipment for toe new Flix- From Mr. P. Verstage 
borough complementary to toe Sir,— 1 am afraid Mr. Norton 

appointment of my own com- (SepL 23) is perpetuating a 

any as the “ competent third common myth- It may well be 

party inspectorate" for inspect that British Airways has 

tion surveillance through con- twice as many employees _ per 
struct] on including- review passenger than United Airlines, 
detailed drawings surely fives but the notion that this compari- 
us all a right to feel that so s „n on its own proves inefficiency 

far'.as is reasonably practicable or overmanning al British Air- 

the plant will be so designed ways is patently wrong, 
and constructed « to be safe 0ne 0 f the major factors deter- 

and without risks to health when ^ ^ size of any given 

Property J» sed - company’s payroll Is surely the 

W. J. Baker. degree to which they use sub- 

Longridge House, contractor in their day to day 

Manchester. operations. For example, does 

Eastern actually own a fleet of 

— buses and employ a large 

Where DUUterS number of drivers to transport 
“ . passengers between the airport 

and the town terminal? Likewise, 
do v its door-to-door air cargo 
. delnnerles and collections go via 
From The Managing Director, _ its own fleet of trucks, or does it 
Lawson Securities. contract a , local transport com- 

' Sir— Judge Lawson, QC (no pany? Any- company can reduce 
relation to the writer) seemB to the number of employees, on its 
have dealt another blow in payroll by ceasing to use its own 
favour of reducing the level of staff for various operations and 
activity and confidence is unit contracting out toe work to other 
trust dealings (September 23). organisations, but this perse has 

Must unit trust manners and ° n 

their dealers now assume that compaziy s emci nt?y ' 
every order is dubious until the P. H. H. Verstage, 
cheque ls finally cleared and MekvaJe Export. 
tha t contract notes- issued by 354. Keminglon Road, S.E.ll. 
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Quickly : 


SR-56 

£69-95' 


SR-5I-n 

£59-95' 


always win 



Today’s technology and business move 
fast. Professional calculators can help 
you cope - so you’ll make better decisions. 

And TI offers you choices. 

The SR-56: Particularly suited In solving 
time-consuming repetitive problems. And Ulr 
SR-51-U: Ideal for handing u broad range of 
mathematics including statisiics. 

Both have TTs new unique technical inno- 
vation: AOS (Algebraic Operating System), 
ft allows you to key-in the toughest problems 
in the same natural order as you’d write them. 

Up lo nine levels uf parentheses and seven 
pending 'operatinna.' For example: 

1 + 2 - (3 - 4 - (5 + 6)) = 1.75862069 
There’s no special entry system lo learn. No 

intermediate steps for you to write down. 

AOS lets you solve the problems just as you 
learned in school - the algebraic way. 

As for value: The SR-56 and SR -51-11 are in 
a class by themselves - delivering more power 
for your money. 

SR-56 Easy to use key programmable. 

Handles 74 preprogrammed operations in- 
cluding trigs, logs, conversions, and statistics. 

And the SR-56 can be programmed Lengthy, 
time-consuming repetitive problems can be- 
come a thing of the ppsL While the result of 

your programming skill can lead to better Kudins « ns 7 I 

derision-making. \i. -in. <rn— - I " I 10 I j ‘ 1 py 

Solution sequences can be enU-red inlo Ritp»*iw 11 -< coTk^T7cpT7~,t~. 

! -J? “"V - 100 tAe company lAat uuvnlra the integrated 

bon. two too p-con trot instructions ana fuuT ■ J circuit and made miniature calculators possible, 

A atoms ted Business Equipment. Bennetts (Nottingham). Boots (larger branches). Business Aids. Cavendish. Comet. Computer Ancillary 
Dixons (larger branefaesj. Executive Calculators, Holdene. Landau Radio. Mansfield £ Chesterfield. McDonalds Stores. Rcdtffusion IS W RerfoniRum 
*IbyIor Wilson, Iblefusion, Thoa Hill Group, Tl Supply Division. Th'denL Underwoods. Waters tons and most offico equipment retailers. ‘ 

Texas Instruments 

LIMITED 


subroutine li-vt-l> let you branch In programme 
segnimts auiunialii-ally. 

An Applications Library is also included. 
You gel popular programmes in areas of 


maths, statistics, finance, ebvtrical i-nginei-r- 
ing, and nnm-. So you can begin to programme 
righi auav. 

SR-51-II. A powerful problem salver. 

An exceptionally powerful prof.-ssiunal calcu- 
lator. In •ridition to its 22 slide rule functions, 
it ha>y*.- eight preprogrammed statistical 
operations: .nean, variance, standard devi- 
ation. Correlation coefficient is performed 
with a singio key, while linear regression 
analysis can be done through an independent 
set ut registers. There an- alsn seven pro- 
program im d conversions, including polar to 
rectangular. 

icy 3 SR-56 or SR-51-1I at a TI retailer now. 
Or. get more inlormalion by sending off toe 
coupon in: 

Texas Instruments Limited 
European Calculator Divisiun, Block C 
M ant on Centre, Manton Lane, 

Bedford MK41 7PU 

Tel. Bedford <0234)67466 

HlfU'J- -clld'llu live |i|i ruluri'. 


Name- 


.'li'ClMI txlllil. 

Slfwl 11 


biili>id>iiTi ntln-s > 
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Miiituru-*- 

■ !J 
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Ri-gisur# 

11 

s< 

Dixplaxdiri 1 * 

pi 

c: 

Sciialifir uutji I.-n di^il < 
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Bmgr jmme su-jm 
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Address , 
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Suggested retail price, 
including VAT. 
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Adwest £lm. advance in six months 




INCLUDING THE results of 
Sealed Motor Construction, ac- 
quired In August 19o. profits of 
me ADWEST GROUP for the year 


by £lm. to £L22ou 


full year SMC has contributed 
£9.23m. to turnover and £262,000 


proved despite financing th® ac- 
quisition. 

With the first full year of a 


Group, the directors are looking 
forward to 1977 producing an im- 
proved profit. 

The final dividend is 4.73G9p to 
raise the total from 6-3063p to 
6.9369P. Earnings are shown at 
26.1p (21.2p) and 21.6p U9-Sp) 
fully diluted. 

Adwest is a holding company of 
engineers, etc. serving the auto- 
motive, agricultural and indus- 
trial, electrical and engineering 
industries. 


INDEX TO COMPANY HIGHLIGHTS 
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3 
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25 

3 
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womens’ fashion has avoided the 
worst competition from cheap im- 
ports, which are mainly aimed at 
the tnenswrear market: On the 
other hand the group’s own mens- 
wear manufacturing unit had to 
face this competition, but because 
of its ties with Marks and Spencer 
it has come out rather well. Mean- 
while cash balances are up on 
the £»m. of a year ago and though 


York Water £lm. 
debenture 






- \£*T' 


minded suitable opportunities 
have not turned up. At 35p the 
yield of 16.9 per cent., covered 2i 
times, is very fair compensation 
for a stock In a sector lacking in 
any real volume growth. 


C’.-.b 




P ~" t>'1j back of higher rents received and --Z- '.JB'V r. • 

• Bilton sss s?™ Holdings *• 

IP to levels. But the picture could ° 

™ at U/\rt • be changed with the new acquisi- REPORTING an increase of 77 .. v . ' 

L9^p> riPMll IflM tion. details of which should be per cent, in first-half 1976 pre-tax . ’ ■■■■L ' - ' v 

c*5 known later this week. It profits from £504.000 to £894.000. . 

ny of n n m a apparently involves development the directors, of construction and ^ ./ ^ 

auto- T^\l" 4 - S CM. 1T1 Plus leaseback but whatever the mechanical engineers. JE Hold- W-- : ■7.-; 

ndus- 1A/1 dw«J« fe Tllia package, Bilton has £&3m. In logs say that second-half results >' 1 

ering cash, as well as unused loan facill- should be comparable to last 

FOR THE current year the ties. Its gearing ratio of 63 per year's second half when profits UBB 

directors of Percy Bilton are cent, at the last accounts (net were £1.013.000 ' '' ’ > flH 

1974-75 looking For profits of around debt to shareholders funds less „ . If ;• ' 

aw £5.36m? In the first half endrd goodwill) is hot top far stretched, tn ^'„ Kj^ggSTJ 1 ! J?™ - 

22.925 June 30, they report profits up especially since loans are long “LJiJ; iZSLSJ, Sir Maurice Laing, chairman of John Laing and Son, who 

3 ssa«.. , ’«js d a ssa ■5arSfTi% ¥ 2Si — « ** »— -- * ^ 

will be just as good. The group against the sector’s 3^ per cent, >&ar S 6)181 ^ 

•24 is in a strong liquid position. the shares at 138p could go wa * p - • ^ Six m(mtbs year 

Although the demand for higher a t at une whe n t he fashion 1979 1973 1975 mv/vTW'amc a wAnai/^rTv 

3 ““ eelbl w ifs _ js s dividends announced 

sssffi 4 JKVViK — — — « «« a-.— s s s sss ^ 


77% jump 
by J. B. 
Holdings 


BRlj 


:V.*" Brokers Seymour Pierce have yield of 45.22 per cent cuts under 
com pleted a placing of £lm. of Mid-Sussex at 15-28 per cent 
' 13 per cent. Redeemable Deben- Looking at comparable stocks fn 

' tore Stock 1981 in York Water- the market only a couple of cor 
-.- , works at £99 per cent , poration stocks are similar— 

•: A interest on the stock Is pay- Barnet. 14 per cent, 1984-83 and 
•*' ’• able half-yenrly on January 2. Islington 14 per . cent. 1B83-8G. 
r. and July I with the firsi payment offer a redemption yield of just 
i-‘ V of C2.S175 due next January. 14} per cent. So York has ft* 
The proceeds of the issue will attractions.. 

■ -•>; be used to redeem £49&200. of 

Redeemable Preference. Stock on SHORT TAP 

A Tlw pnw^u. Is pjwiawa t* 

,';i a b]? e as 'Ti& r, 7 „ ‘SmUUn gas - «UK -?■ *-95 

. ucaun^. Sian 10-uay. oil Thursday. The stock 13 payable 

Htt • comment- in full on applicatioib 


Turnover 

Trading profit .. . 

Iniurest paid — 

Profit before tax 
Taxation ...... . 

Prior year debits 

Minorities 

attributable 

Dividends 

Retained 


Arrer so long without a debenture BUdvLEY*S-9J% 

issue it is surprising to see York . „ . , 

hot on the heels of Mid-Sussex BnckleyN Brewery riKflio bsue to 
last week. Admittedly the York raise I684.0W on jhe bash; of 
issue has a longer date and One-for-three at -27p has. been 
carries a higher coupon, But yield taken up a* to 93^ per cent. The 
comparisons are Inevitable, and balance has been sold at a net 
here York has n Hat yield of 15.15 premium and the proceeds will 
per cent, against 14.95 for -M»d- be distributed to entitled shart- 
Suskcx, though the redemption holders. . - . 


announces first half profits up by £2. 17m. at £8-15m. 


Alpine down but expects 
to recover lost ground 


• Mimmant has recently shown positive signs 

comment 0 f improvement. Bilton is shortly 

, „ . . to acquire a very large industrial 

The surprise in Adwest s figures development in a prime position 
is the way in which the group ^ n a f ew rejigs 0 f London 
has iCvitaJiMd the loss-making ^Yirpm-t which will immediately 
acauisrtion. Sealed Motor. After n roc juce a substantial rental 
hefg losses m the first quarter f ncome for th e portfolio. 

S.\ICs fortunes turned thanks to . , . , . . _ 

some hefty pruning taking £lm. An interim dividend of 2.19375p 

off operating costs. Overall » declared, and the directors 

Sealed Motor achieved a profit !°tend to recommend a final 



. « Six months 

Tear 


1978 

IS 73 

1975 


£W 0 

sm 

£060 

Group turnover 

_ 10.819 

9AJQ 

19 S 53 

Profit before tax 

894 

504 

LOT 

Tax 

4 ti 

26 i 

7 V 1 

Not profit 

429 

242 

726 

Dividend 

4 » 

40 

SS 


DIVIDENDS ANNOUNCED 


Corre- Total 


mm DESPITE SUFFERING a sharp received in order to retain the 
fail in profits from £379.000 to maximum number or staff and 
>. £96,000 for the 27 weeks ended workforce in preparation for th* 
August 8, 1976. Alpine Holdings expected revival In world trade. 

■ expects to maintain the year’s' . 

Total total at not less than the £784,000 tu jr j ^ 


Fn up 17% 
to peak 
£0.72m. 


The considerable improvement 


llicoauic Ul Ulc UlUCdBVU U^CId 1“ A r - 

inq efficiency say the directors. Anchor Chemical 
Improved results have been re- KT r P’‘ B, 'l on „ t 


t-uiucu ujr <uj upci duii^ uivibiuiib. ^r_ 

The group has in recent years 

concentrated upon strengthening J* 5 * 011 * 
its liquid position and there are , ;! ,v - 


notv adequate resources to take Holdings inL 0.48(c) 

filll advantage of any upturn in "■ « R. Jacob mt. 0S1T 

.L. I«,I- - , _ . Inhn I aim, ini 


to ?Smtortabl5^£Im JESS. pSd frei profim of £4^i. profits of Footw^r todnstry In- 

Net ST^ iSS 15 ^ b ? e ne ££ i? • comment 

has been poor and automotive ■ came out at £l.o3m. “ p emorr^tl I ■ „ • 


? 0 ™ P S^U PM 4vr <1 h?ld t0n, Sr™rd^^ 6^T«nt Per cenT from^ Al] diraions „ IB Bolding 

cteadv while the majority of the property investment. 16 per cent. rec<> rd £732£35 on external sales increased their profits, with the - ». w 

growth came from electrical industrial and residential 16 -3 Per cent higher at £S-93m. biggest rise from the building JVhirtington Eng. 

SgimrerbS^ OeSSn mS development and 23 per cent Reflecting an increase in share sid e ^up 171 per cenL to wnio nmnweto 

eiiKiuTCiuig. uvcnui pnr-iax __j n »har aotivitme camlal and mmnaraTivelv hiphpr ncrnmi .. 


Current 

of sponding 

for 

last 

payment 

payment 

riiv 

year 

year 


3.47 

— 

3.05 

442 

4.1 


4.74 

Nov. 13 

4 31 

6.94 

6.31 

.inL 

o si 

Nov. 22 

0.81 

— • 

1.95 


1.S3 

Nov. 13 

1.49 



3.36 

int. 

‘J 19 

Nov. 30 

4.02 



4.02: 

-inL 

0.3 

Jan. 5 

0.28 

— 

1^8 


J2A2 

— 

2J2 

3.57 

3^5 

■ml. 

4P7 

OtM 

- Jan. 3 
Nov. 15 

4.4 

0.84 

1^4f 

10.47 

1.54 

inL 

0.48(C) 

Jan. 6 

0.4 

— 

0.88 

.int. 

usir 

Nov. 29 

1.25(b) 

— 

&25(b) 

int 

0?5 

Nov 1.3 

0 R7* 

— 

. 1 4R« 

.inL 

0.73(C) 

Nov. 22 

0-54 

— 

2.07 


2.1 

Nov 5 

LSI 

2.89 

2.63 • 


1.17 

Oct. 30 

1-17 

2 34(a) 

2.38 

.mL 

0^2 

Oct. 22 

0.29 

— 

093 

.inL 

3.32 

Nov. 11 

32 

— 

7.98 

int 

3(c) 

Nov 1 

1.9 



7 . * 

mt 

i a 

Nor 94 

1 3 

— 

2«R 

.inL 

1.62(c) 

1 fi 

Nov. 26 
Dec 6 

054 

Nil 

228 

3.68 r 
Nil - 


Chairman Mr. Alan -Dyer 
explains that the result is due to 
installations in the period by 


on hand at the beginning of the 


Manders 

making 

progress 


ve problems, since rectified. Manders (Holdings) announces 
The chairman says that he is an improvement in taxable profit 


vear end because the volume of Chairman Mr. J. D. F. Tavcn- 
orders now on hand at ADG and dale reports that the demand for 


rently being achieved, are at a varying degrees. There. Is, now -vr * ' 
record level. evidence of <iharp increases in ‘‘ ' 

Demand for ADG’s products is raw materials as well as other 
tfill increasing and he expects costs which could reuse trading [I.v-. 
the present upward trend in ’-"rglns to de«er'crafe ; Never- , 
orders to continue. The Indus- theiess. he expects results far the L-'U ! ; 
trial window company, has on the reennd half tn be eompamhle-with 
ither hand, continued to face the £l.)1m. .for the second half ■ 


SESSii'V w^Snlv fi5Sd5J!!S *1^ °et'totaTfrom ri^ ^S^.OOO. 111 E^r^on^he . 


per cent, (b) Gross. <c) Increase to reduce disparity. • The ’ r esuTt sf ro m Al pine Dream- To reduce disparity with the 

line and Alpinair continue - to final the interim dividend is 
*' : improve and will undoubtedly raised from 0.54p“to 0.7469p vet 
T'h 1 II • contribute to group profitability per 25p share — last year’s final P 

Parker Knoll upsurge ^ ~ l 

S' T T P E vi se ?22f haTf , of th t/ ea f r !“ sher - This owed a good deal t h a a ^ in | ^d^tag?" of °itn^oved u.k. p>u>. am ua toS f £5 

to July 31, I9i®, pre-tax profits of. to a Tecent switch to foreigir conditions in the iluminiura In- ovme„ at . - ** iti ‘ 

furniture makers. Parker , Knoll currency in the invoicing of dusrr « an d both this company and Property ... . ;... tw tie 

surged ahead £0.42m. to £l.07m., exports — all on- the textiles side nmnulaoc. the associate • in Wore i» „,; ; mm j 

leaving the full year figure £0.58m. -but it also reflected a smmg ^ ort her^ Ireland, are trading at pr ^ J? 

up at £1.7jm. performance from the furniture p nw ,„raeiu" levels Mr. Dyer ™ ' a * 4 471 

The dividend total is lifted Troro division. Conditions in the OK. _ n0Pts K " B Comment 

2 627p 40 2.8S9p uith a final pay- furniture market were deteriorat- Th 6 interim dividend is un- _ 

mem of 2.M5p net per 25p share, ing towards the end of the period; ar n^l25p ner — the total Thanks id a 64 per cent rise In 

1975 76 1974-76 the ndex of domestic furniture £J r f h e year ended January SI. gferaew printing ink profits 

£ ™, deliveries in June was 31 points iqtr 1 v «./i.93o. Manders _ first half 'pre-tax level 1 


Depredation 

194 

145 

306 

Licence fees ......... 

S 7 

23 


Profit before tax 

X 68 X 

im 

4.943 


1.160 

684 

LS 41 


27 

23 

T 9 

Net profit — 

1-323 

IJSJ 

X 1 S 1 



.3 


Available 

1.526 

lj^e 

3.179 


comment 


two-thirds of turnover— this and 
the contribution from associated 
companies explains most of the 


Parker Knoll upsurge 


cent and the p/e (fully diluted) Percy Bilton s 15.5 per cent, rise year 


in pre-tax profits is mainly on the division, but concentrating nn 


the man irfamurinjt * 55 


Statement. Page 26 


£ V 


leaving the full year figure 10.58m. —but it also reflected a strong Nort hern Ireland, are trading at 


ax m...; mm 

.310 

-554 


rw. -udn>rmm J2ly2r.fi ii «. usp. 



Davy 


Pmflt before tax ..^ 
Tax 

Ner profi: 

Interim dlv. ...... 

Final 

Retained ....... 

Tp avn. reserve 

Camed forward 


Lwk uwaii down on the previous month, and ’ " • 

90 B .212 gos , 915 although the figures since then 
&9B.im 560JQ1 show some ' improvement the _ 

2^5® ?-■£?? current year could be tougher. 2^ vw — — - 

70s!i*5 441931 StiU * PK has apparently suffered Taxation" 

isn.ooo iso 'mid n ° in effects yet and with casji Net proto — - 

L735J» t. 166 »« and short-term deposits currently • tetdts 


The directors report that the around £I}m. (compared with 


* ,,w w..w», W 6o ■ 6yv» 6 ujoi to*. «uvuuu (vinu|i(ucu win! i^. artrfb 

- current year has started well and market capitalisation of H.9nu it interim 
although they win face problems looks better equipped than most * comprises 


27 a-edra is a tenth higher. The UJC paint 
lgrfrjriOTMB and -printing . ink performance - 
b ^47 wn haa ^ been Predictably duU will 

* ^jt 9 profits marginally down on the 
so iK- corresponding period and 12 per - 
4« its cent lower than in -the preced- 

- tag six months; The smaller UJC 

* •: ivy P 81111 manufacturers have been 

. si . st having a particularly tough time : 
daxioc aad oyer the past year or so. with ; 


fhe.v are confident that they are to survive the difficulties The alwalni um .wM m (A.T*m. ti*.T9mj. rising materia] costs and com- 

wpII Pfininnpfi ro InnrllB rhom aq *% ■ n c ... «tner acnvmes xa.x.m. (xd.ixd.i, , ana iw«H7tv« nririnc • oafihn . ;n»n 


W< ^f q ^ np 7 1 t0 ha 7 d - e ST*k ^ ^ p ’ ^ 9 - 6 - p ? r petitiye pricing; eating - into 


“The immediate outlook is 
good and we aim to continue 
the progress of recent years" 


■ The directors explain that the covered mare than six times, 
higher recond half profit was due 
to in created sales both al home 

snd abroad and ihe hieher profit- ' Hrillur T ond 
ability of exports following the fall IjdUU 

in fhp value of sterling ■ 

During the vear the directors lSflOOtinfl 
have continued to invest In pro- IHIUXltlUtl . 
ductive capacity in the furniture m m 

and carpet factories. The total nO^ltlOfl 
sum now invpsied in capital prb- px/-3ii.ivu 
iects _ over the; last six years. ^ riir^tnr. nr nmi,- » 


(same), t Double eIxdok and alnmlnlnm "ready sum profit margins, Hus 
windows £77.000 <m4s.dm>. other activi- seems likely to continue for 
to ru .600 (tss.ooo losu. i comprised some time but the main strength 

ks. “5“oi »' “^* h sr 

Depeadear on rutnre nrdlnc of retail » PrebaWy the property Side, 
shops, a farther pa ymen t, not cxcewflmr lhe - ■ Wolverhampton shopping 
axoM. mar become doe. . centre . which ■■ is expected to 

_ M1111 _„X • Bring in £JL3m. of rental income 

• comment ... this year - is scheduled for a 

After an announcement in July 


sum now invested in capital prb- Zn, Z group has forecast “ a dramatic 


*hp current vrer exc^ £3m Holdmgs-have beep preparing a prise to tarn that lower volume „^ Q 

These bram Si c i rcuJar t0 shareholders to report at this subsidiary is the main prospectlve 84 per renL 

r unded out of nrofits without if 1 * proceedmgs at meetings on factor behind a 76 per cent slide Miur rilAkirc 

d^r!m-n? re fiouSTre whTch ta- September 10. 1876. and it. would interim pre-tax profit Demand INAfflfc CHAINuE 


John W. Buckley, Chairman 


dPtrim«nl to liquidity which in- «'«.««« U wbub uuerun pre-tax ymu^ ucuismiu 

I -reared " very substintisJIy " m w hhorUy tove been ******* has since P^ cked op-^rders, ^e pQj{ GTMSON 
! fhp last year. On September 23. 197A how. now about 20 per cent higher than 


On September 23. 1976, bow- now about 20 per cent 


Highlights from the Annual Report for the year eftded March 31 , 1976: 


, ever Mr. Justice Burchell of the a year ago— and the group is look- J. Glmson and Co., of Fenton. SCf 1 T“ w • 

a "fSTSUiS Supreme Court of ' New York,, gave I 


■ Work done 

■ Profit before tax 

■ Earnings per share 

■ Order book at 30th June 


1976 

£306m 

£10.4m 

19.2p 

£733m 


1975 
£243 m 
• £5.9m 

11. 8p 

£670m 


me onpnrtunltie? for extending ^ the litigation (w£E crease ol at least 63 per cent This name to Norton Industrial 

the group into other areas of the S TSter A cS on) wh iS rt ed i would allow the group to cover Ceramics. 

urnishmg market and *re m a j^gg judgment whirh 8 historic dividend, yielding' a Ghnson has been part of Norton 

SSL. SSg *&j^s& 2 j»bzss%. 2saa».js wa 


m»rkJ* i™™ J 0 nH nrirt* reached England yesterday ’ L7 l^es- TB® cash position is ebusetts, stace 1970. The 

?^h *di^lon P .uS. ^DolUr Canad, bas 30 day s to -CSfrSSS S.TT aT^SlSWE-r 


*■; ■ L~ Xq T. ;;. ' . apply tor an order to restore im freezer side .has been, totally but n will- be - retained as a 
?h^ r °anri ri^it to voie the s bares of County eliminated. But . given the registered trade mark to cover ’ - 

nmfit? reicheH^ i^ord^erel e 2 Corporation The Court with which the first the traditional and established 

nort sales shoied urefSl «ain<? orders specific performance of the half downturn occurred the shares range of kfln^f^nlture and other 
!£d were more profi rable than in contract for the sale of the three are to be a nervous market «™m.c produett manufactured ;; 

orevious years. The company American properties and directs ' . pany. 

i»mered the current year with a how the purchase price shall be yi 1 1 f - 

satisfactory order book and the calculated and the claims of I .flulPTOr ift i : : — — ■ i 

•lirenors are confident of a sus- Atlas, as mortgages under the !' w ._ ■ ' .‘.I ’• 


The Accounts 

■ Orders, sales, profits and cash flow all moved forward satisfactorily and 

have added their mark to the strong upward trends of recent years. The 
balance sheet has again strengthened and liquidity has improved by some 
£28m during the year. . . 

■ The present favourable position will facilitate further expansion. 


by the company. 


in his annual report to sharc- 


The Outlook 

■ The work Davy does has a long cycle time, therefore the short term 
prospects are influenced by the efforts of the past several years, a period 
when the company has been enterprising and venturesome. 

■ The high level of orders repotted a year ago has been maintained and 
most of our companies have' good order books, but increasing effort is 
needed to ensure adequate workloads in relation to capacity. 

■ The world market for our services is large and varied and the policy of 
marketing in depth on a world scale, and offering services to a wide range 
of process industries will, we believe, ensure a satisfactory performance by 
the company in the future. 

■ Adaptability, skill and keen application by management will rejjiain the 
key to success. The immediate outlook is good and we aim to continue 
the progress of recent years. - 


Jnined record of profitable former Columbia mortgage, are ■ 4.«_ • ' 

••rmvih despite tonic -evidence of to be met. 2 4l116l 1DH 

more difficult market conditions H «*• ludged that some remedy 0 -° 

thi-ttd. bas reen won for the Dollar 

The fabrics division has had a ? c r c °“ p e ' U3 ^ 0101060111^ . • 

mosi successful year, turnover h,^n5?‘S?5IL °t In his annual report to share- 

profits were again a record. In fiSiSrS of cJSSBnm GS, 

narticular. export sales increased NeS York 5 chairman Mr. C. P. Chourlarton 

by 2o per cent, and fun advantage IfJ® Ne York 13 says the improvement in:- sales 

of the strong competitive pon- to shareholders will and P™ 618 which started 

SS^aSSb. * SSSfnjS ^eld E for a^Jda^ at Uie 

m al “ accelerat ™ 

ACCOUNTS DELAY K _iBS wmFxSFl 
ESSffS AT clifton INV. S 3?aSS 

The accounts for the year to vehicles and trucks. Some 64 per 
m rnmmpric March 31. 1976, of CHrtun invest- cenL of production was exported. 

, ' , ' . n, ^ nfs 4 have -been delayed by an The chairman stays £13j69a tem- 

After a 30 per cent pre-tax gam extensive management review porary employment subsidy was 

m Lhe first six months Parker involving ail aspects of th-p- 

Knoll's growth rate more than trust's activities. The accounts 

doubled in the second half to will be considered by the Board If*— 1 — — 

leave annual profits 50 per cent on October 20. I| 


Yourfirstcali 
before doing 
business in any 
part of France 




continued to be weak but an ex- 

tension of mercia weavers sales 1 QKint L 


Torce generated a very substantial 
increase in sales. The. directors 
have expanded weaving capacity 
and this will enable them to in- 
crease turnover and profit this 

year. 


ACCOUNTS DELAY 
AT CLIFTON INV. 


j • comment 


. WrC S- Thcmton AiB, MfilM, FA1M. 
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Copies of the Report anti Accounts can be obtained from The Secretary. Davy International Ltd L 
15 Portland Place, London W1A 4DD. 


Willows Francis leap 


This Advertisement is Issued In compliance with the 
requirements of the Council of The Slock Exchange. 



Davy 


an international engineering and contracting organisation serving the world's chemical, 
oil, petrochemical, plastics, synthetic fibres, fertilisers, minerals, iron and steel, non 
ferrous metals, gas, water, treatment and other process industries; designers and 
manufacturers of rolling mills; rolls, forging pnd extrusion pfant.and other machinery 
for the metals industries. 


PHARMACEUTICAL group. VV7I- a deficit of £32.290. and earnings 
lows Francis has beaten both Its per 20p share amounted to 7.8p 
profit and dividend forecasts for (2fip loss), 
the year ended June 30. 1976. The 

pre-tax profit emerges at £230,680 _ A j t-tt-t nr 
compared with an estimate of not OULD r I r. l.l/ N 

less than E1SO.OOO and with a less _ _ 

of £47^61 for the previous yeah. UP NEW COMPANY 

The dividend Is 2^7Sp net with • departure deskmed 

™ 31 tom/rk^Tt 5S 

ESrimrf Tf Consolidated Gold Fields Is eslab- 

•B™ of a3b75p m respec£ . of lishtng a wholly-owned subsidiary 

131 0-1*4. _ - ■ _ tn C n |> PloU, 


THE YORK WATERWORKS 

COMPANY 


Placing of-EI.000,000 

15 per cent Redeemable debenture Stock, 1984 
at £99 per cent ./A;: 
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Corporation. 

The new company will offer 


* I^ws ■- Cram. business ■(truer iirrs and initiate 

A( lhe net artributabie level the croM-horder mergers and joinl 
l«0-t emerges at £103^33 against ventures. 


Application has been made to the Council of The Stock 
Exchange for the above Stock to be admitted to the Official 
Ust The Stock will rank lor interest pari passu ^with .the 
existing Debenture Stocks of the Company. •• 

Particulars of the Stock have been circulated in the Extol 
Statistical Services Lid., and copies may be obtained during 
usual business hours on any weekday (Saturdays excepted) 
from and Including 28th September. 1976, from 

. _ Seymour, Pierce & Co., 

10 Old -Jewry, 

- London EC2R 8EA 
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ife Financial Times Tuesday September 28 1976 

£2. 17m. 





Fertilisers hold 
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AX profit "of John Laing 
ia finished the first hair of 
2.17m. in front ar fs.l5m., 
irnover ahead £28m. - at 


Mpiiiv 


dm 


directors anticipate that, 
• r 3 • reduced . returns from 

■ as, proGt for the full year 

■ -eeeed 1375 ’s £14.5m.. struck 

a provision of £JLS8m. for 
ion in. value at land held 
■. ture. . development 
'• net. interim dividend per 
■ hare, is .effectively raised 
• 0.667p to O.Top at a cost of 
Last" year's adjusted 

vas 1.477083p. ' 

Half year 
■ JBTO • JBT3 

am £ooo 

f JB4.000 136.660 

ucante ... L9W l.iis 

■ r surplus 7.468 

atlon 1,31-i 

•.profit *4« 

S • .. 4.430 

|y ptfofit ... ..... ‘ — 

• ' h? S.fflS 

directors say that despite 
•*111 in the UJC construction 
>t. the. company’s activities 
increased. 'The value of 
inding orders at ■ home 
. s. at over £400m., which Is 
cord. ■ ‘ Nevertheless they 
iue to he concerned about 
future level of intake of 
a - ’ especially 
eerlng. 


Cakebread Robey* and Co„ rose 
from £166^21 to £200,194 for the 
firsf 1076. *Tax takes 

£104,3 DO compared witir £87,000. 

- The ^interim * dividends is lifted 
from O^Sp to 0.3p net per lOp 
share.. Last year’s total was l-38p 
paid .from . pre-tax profits of 
£429:368. V * . 

■ Owing, to ihe impractabillty of 
mid-year * stock... taking, gross 
margins for bqth half years have 
had. to be estimated, -members are 
told. 


*;• . See Lex 
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Rivlin 
turns in 
.32m. 


civil 
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i Jj j». u {.demand far the company's 


i ^fartured products continues 
good and as stated in the 

t , r | jr report. productive capacity 

I mr» «. lh Thermalite and Lyiag is' 
expanded- 

v. i expectations for. the ex pan - 
‘ V of. overseas, contracting 
ties have -hot yet been 
ed. The level of .new orders. 
. T. was. anticipated in' the 
~le East,, has not been 
. ved and the rate of .work on 
i! najor project has been much 
ipr than anticipated. There 
' V. number of major overseas 
,srs outstanding from: which 
fr'-liredors expect to secure a 
Vandal intake of work. They 
recently . obtained the 
*i -any’s first Eastern European 
t,'*' engineering contract, in 
* *i)d, valued * at . £10m. The 
iver in Spain he^ continued 
. urease but the market is- 
mfng-to decline as a result 
. w Spanish economic down.- 


-IMPORTERS, 1 w-bdiesaJers and re- 
tail distributors of clothing .and 
textiles, L D. and S. Rivlin Hold- 
ings reports : pre-tax profits of 
1 £816^14- for the 14 months • to 
April .30, 1978 compared with 
-£391,083 for the previous year. In 
the' first' she months profits fell 
from £391,000 to £310.000. 

Earrnngs for. .the 14 month 
period are shown at 3.59p (4J86p) 
per ZOp share and the final divi- 
dend i3\'1.17p net for a-3LMp 
t2J78p>- 8otaJ. . - - 


The BradwaH (FJiLS.) Rubber 
Estate announces pre-tax profit at. 
£179,000 for tbe-sazne period, com- 
pared with £77,000— this is largely 
due to ah improvement of £79,000 
in the profit from the estates. 

The price of rubber has now 
increased, compared with the first 
seven months of ' 1978, so there 

Should be an improvement hr the 
rate of profit for the remainder 
of the year, the dlrectors^siate. 

_ The first seven-months profit of 
SngeJ Krista Rubber Estate was 
£235.000. compared with £158.000. 
due to a higher profit- from rub- 
ber and palm oil. 

The outlook for the remainder 
of 1976 Is favourable,- say the 
directors, because ■ the prices of 
rubber and oil padm products have 
increased compared with those 
of (he first' seven months. There 
should be ah Improvement in the 
rare of profit for the remainder 
of the year . 


WITH THE other group activities 
offsetting , a decline from £5£9m. 
to £412nL by-Jfce fertiliser divi- 
sion, .profits before lax, of Fisons 
showed a marginal improvement 
from 110.16m. to £10.32ra. for the 
first sis months- ended June 30, 
1976. ... 

Some ' improvement in - the 
growth rate fdr- the. second six 
months Es expected, arising from 
the strength of -the non-fertiliser 
activities, the directors state. 


Foreign & 

Colonial 

setback 


14 months lar 
1875-70 1074-75 

r £ 

Turnover .. ..... 13,47’ 0(H) 

laftT-cmmatn- SJM.000- t*».wo 

External sales ID >18,000 10^165.000 

Profit btfoni ttt SUbSM . -S9WKS 

Tax " 

Net profit : 

Minorities „ 

Extraordinary credits . 

Prpf. dividend ; i.. 

interior. Ordinary 
proposed final .......... 

Retained 


A FALL in pre-tax revenue from 
£2.1 lm. to £L62m. is reported by 
Foreign aid .Colonial .Investment' 
Trust '-'Company for the first half 
of 1076. ... 
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Thomas 

Barlow 

subsidiaries 


The decline In revenue was 
mainly due to higher management 
■expenses of £289,000 (£203,000) 
and interest up from £547,000 to 
£796,000. 

As already, known, the interim 
dividend is stepped up from 0.8p 
to B.S5p net per 25p share, at a 
cost of £558,000 (£525,000). Last 
year’s total was 2£8p. 

Han rear' ■ War 


■estment has been increased 
' liquid resources have ' been 
ier strengthened. 


Three companies in the 
THOMAS BARLOW GROUP have 
announced interim results. 

; -After replanting- expenditure, 
pre-tax.- profits of Chersonese 
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1975 - 1975 
£000 £600 
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icrease by 
!akebread 
obey 


(F.iLS.j Rotates improved from 
£231,000 . to ‘ * 


turnover up from £3,5Sm. to 
m.. estimated pre-tax profits 
ulders and timber merchants. 


£265.000 in the first 

Prices of all the commodities 
the company produces afte- now 
higher than in t he first seven 
months,' so' there should be -an 
ifnprovement in . the rate ' of profit 
for the remainder of - the year, 
say the Directors. - 
The inter! mdividehd Js 0.4p 
tOJp) per lOp shares. . - 


Revenue 

Franked income 
l/nfranBed income 
ManosemL exp. . 

Interest 1 

RrvQuoe before tax 

Tax 

\'i3 Tvvenui; ........ 

Pn-f. dlv. 

Ordinary 

Consolidated net assets at June 
30 totalled £U7.B9m. (£10957m. 
at December 31, 1975) equal to 
170p (167p) per share. This, 

included Investment currency, 
premium of £22.I8in. (£24_94m.) 
equivalent to 34p (3Sp) per share. 
Contingent 25 per cent invest- 
ment currency premium sur- 
render amounted to £&25m. 
(£6. 03m.) or 8p (9p) per share. 

Investments at valuation', on 
June 30 were £140Jm. (£127fiin. 
at December 31). 


At the trading level (including 
associates of £610JKHI .against 
£806,000) the profit emerged 
ahead at £12J7zn. against 
£l2.Q2m. Members are told that 
the considerable impact of 
draught . conditions in Western 
Europe and* the consequential 
'serious effects on agriculture, 
coupled with price constraints in 
the U.K^ resulted in .'activity 
profits increasing by only 10.5m. 

However, the profit growth in 
all .but the fertiliser division 
underlines the importance and 
value of a balanced profiile of 
activities, the directors state! 

Sales growth in the agro- 
chemicals division— from £23.I3m. 
to * £27.55m.— arose mainly from, 
tbe. very considerable expansion 
In exports; principally, of Nortron 
and Ficam. - Adverse weather led 
.to disappointing sales of some 
herbicides - -in the' 'ILK. *and 
Northern Europe, and in the agri- 
culture markets In South Africa 
and Canada. * . -. 

Both horticulture and industrial 
chemicals have shown- substantial 
recovery. Profits for the division 
increased by over 35 per cent.— 
from £2.8 lm. -to £3^m. — after a 
substantial increase in research 
costs. 

Commenting' on the fertiliser 
side, the directors - feel that the 
full effect of the drought will 
extend beyond the first half of 
1978 when home sales were -a 
little above the same period last 
year, although margins were 
eroded due to price restrictions. 
Sales in Europe were less satis- 
factory due to the continued fall 
in demand for phosphates. Else- 
where export tonnages continued 
<on the upgrade but prices fell 
significantly in a competitive 
market. 

It has not been possible to 
maintain margins overall- and in 
the face of the continuing rise in 
the sterling cost of imported raw 
materials. Increases in UJv. - 
prices are therefore inevitable, 
they stress. 

For the pharmaceuticals divi- 
sion progress made in the second 
half of 1975 continued with signifi- 
cant further dewlrnmem oflntal. 
RynacronL and Optimum. Benefits 
accruing from, tbe establishment 
of group marlteting operations— 
particularly in Europe— are clear. 


In the U.S. sales of acquired pro- 
ducts such as* Vitron-C and 
ScEnopbyflfn are growing and 
although the Cromolyn Sodium 
market overall continues lo dis- 
appoint, sales by Fisons of inlal 
are taking an increasing share, 
members are told. 

The Interim dividend is raised 
from 4.4p to 4.Sp on capital 
increased by the March rights 
issue.' At that time a total of 
ll.allSp net was foreshadowed 

on the. enlarged capital. * which 

would compare with 10.4 B5p for 
1975. The pre-tax" profit for that 
year was £l6.6Sm. 

Fir*! halt 


Tradinc profit .. . 

Associates 

Maklrn; 

Short term lot. nut 
Drh. and loan tin. 


Year 

1975 

(080 


tins IH75 
(690 (680 

]1,Ro9 11^12 19.491 
MO sne 1.183 
' 12.S<N 12.018 20.679 
M2 679 7S 
1,6% l',H<7 


5.27 


FIRST. ,H.\LF JJI76 profits of Tar- 
mac were up lik3'per cenL, from 
£8.01 m. to £$23m., on a turnover 
ahead by £C3,57m. to £233 35m. A 
good cash perlonaa nee.. coupled 
with tbo continuing interest smv- 
Inga arising from lost year's rights 
issue, has assisted profits substan- 
tially. 

* The directors feel that the: re- 
Bulls are “a little disappointing." 
especially in relation to earnings 
per share which only showed a 
marginal 7 increase from 7J5p 
to 7.iip. Good results in the 
major U.K. activities have, to some 
extent, been pflsct by losses, in 
the properties division and also 
in Germany and South Africa. 

The nuorizn dividend is raised 
from 3-2p (a 3.52 p per 50 p share. 
The total for 1965 was 7.9Sp paid 
from profits of £20J?7m. 


BOARD MEETINGS 


Tbe MtowinE nmipankx luvr noiiwu 
dntvi of Dowd towiiws tu Hu* StoA 
Sxi*sncu. SccO iD^H'UnfiO aiv ouuUy 
twill Ier Un.- purpose of cunsiihTios dni- 
di-isls. omclol irHUraunns ate no! avaU- 
rSk.'. u'httluT divide ads canceravd jri- 
inierinn ur UoaH and I be uilwlivJAitUE 
•.howti OcIoh- are based uaMIV on but 

year s umctaUe. 


Profit btfora uoc 10J& UUtt UAB2 


Tauiloa * 
Minomm 
Kci vro&t 
Amibutabl.- 


j.OBS 4.886 T.M2 

18 3 

3,37 S,4,K- 9.113 

537 j.472 '8.867 


An analysis of profit by activity 
shows (£000*9 omitted): — agro- 
chemicals £3,801 . (£2,806), 

fertilisers. £4.120 i £5.891 1 ; pharma- 
ceuticals £4,009 (£3,002), scientific 
equipment £71! i£ J1> fti. and mer- 
chonting loss £72 (£101). 

Sec Lex ' 
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First half 
slip at 
Jacobs 


ALTHOUGH EXPORTS by Irish 
biscuit makers W. and R. Jacob 
continue to ' show an upward 
trend, it is most unlikely that the 
current year, will produce the pro- 
fit improvement that was origin- 
ally expected. 

In the- first 28 weeks ended 
July 10, 1976, sales in the home 
market increased but margins and 
profits fell. However, most or this 
reduction was offset by profitable 
growth in exports, and -the profit 
before lax came to £288,000, com- 
pared with £310.000 a year earlier. 


An it dniretiaaon X8.lW.fXS >X4.772«nO 
anH ne.i7.-i.iou. 

In the lout few weeks the 
acquisitions of Holland, Hannon 
arid .Gubilts and Thomas Lowe 
and. Rons have been completed. 
Cubitls will add great strength 
to the construction interests, both 
at home and overseas, and Lowe is 
;i valuable addition -to the housing 
division. Both companies will 
begin to contribute nrotifs in the 
second half of ISTtL However, 
some further write-offs are likely 
to he necessary on the properties 
side and the percentage increase 
in profits in the second half may 
not be quite os great as in the 
first. 

Despite the difficulties which can 
be anticipated in 1977 the direc- 
tors are reasonably optimistic 
about the results for that year. 


■ T0-DA7 

interims— Clock h.-Y&, Brent Cbi-mlcals 
lai.nirf'idnaL tanhsh Syphon industflcs, 
Com tun ill Eoiillsh Sian-K. Cwsdi-s. 
C stans and GcnL-nd ItncsuncMM, 
EjtpjihtM Metal. Urtttw -Cato Heatttprs. 

IDi’. ll.-3'Jr MUed Ctott-rri.-. Hlcbards 
iL.-icrsrr‘, SoUmon* JLaw Siauowm* 
Soeinr. snpra. Tosuila Dunilirni. Uni- 
com Induurim. rmird Nwnpltm. 
Waii-rford Rla-s, Wamnuisha. Wotneli- 

htilnii- Rroreu- JPowdi-rn, 

Finals— Bejain Croup. .Nr Ison David. 
FUTURE DATES 

Inurlnw— 

p.m-nuli. Oil 

Coruiiblan HoMinu* 

Ennun- Mores iSlradtunK 
liranan Warehouses _ ... 

Martin <4Pa*rt« * 

Miller iX.i TesUIcs .. .. 

\nnbt<m SccnrlULi, Trus! . 

Roc* wan- ? 

Finals— 

Eh-co - 

Sham.' « Char Ins 1 

Wesi.-rn Dooars Tea 

- Amended. 


to profits from Modeluye during 
the' current year, but expects the 
real benefils arise next year. 

All sectors traded profitably in 
the period. The decline tn the 
volume of domestic laundry trade 
continued, but progress in restrict- 
ing the effort has been hampered 
due to the fact that the pro- 
gramme lo modernise the Wim- 
bledon plant is not yet completed 
It is anticipated that completion 
will rake place within the nett 
few weeks. 
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Recovery by 

Anchor 

Chemical 
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THS EXPECTED recovery in 
profit has been achieved by 
Anchor Chemical in the Brat half 
of 1976. reports the chairman 
Lord Hewlett. And he tells mem- 
bers . that prosnort i for the 
second hair and for the following 
year are good. 

Despite the loss nf the carbon 
black distributorship (which 


£100.000 high speed extruder, 
which is being purchased to 
satisfy an increasing demand for 
the high specification shrink film. 
Its improved production rate will 
help to contain the effect of ever 
rising costs. 


ceased on April 1). turnover in 
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Low & Bonar 
expansion , 


The interim dividend is 0.8125p 
net on. 'capital increased by tbe 
rights issue, and is. equal to main- 
tenance of last year’s 3 per. cent, 
gross. Total for the year ended 
1975 was 6J15p gross paid from 
profits of £830.000. 

Earnings for the period are 
shown at 3.9p ‘ (3.7p). 
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Low and Bonar announces that 
its subsidiary. Low and Bonar 
Packaging of Dundee, is to spend 
nearly £0.3m. on Installing new 
printing and extrusion equip- 
ment. 

A large proportion of the funds 
involved in this expansion and 
modernisation programme will be 
used to purchase another seven- 
colour gravure printing machine, 
and its arrival wDl enable Low 
and Bonar Packaging to meet the 
market’s increased demand -for 
its goods. 

The second* major Item 
scheduled for installation is a 


OV TURNOVER up from t£22m. 
to 13.78m., pre-tax profits of Sun- 
light Service Group * (laundries, 
dry cleaning, etc.) rose from 
£161,901 to £179.376 In The first 
half of 1970 and the directors 
expect a satisfactory Increase for 
the -full year. ProGts for 1975 
reached £425.568. 

. The interim dividend is lifted 
from 0.2923P to 0.32 175p net per 
lOp* share. Last year’s final was 
OffSGBp. 

First hall 

. . 1975 1973 

£ i 

1,738.633 3JL7.DSS 
X7IJ7B 1U.9U 
93,273 KL220 

fa-int 77.7« 
39.992 29,173 

of MoSeluxe 
was - not cora- 


the first half rose some 20 per 
cent, to £4.lm. Group operating 
profit enme to £175,000, compared 
with a loss of £19,000. and after 
deducting this time a £45.000 
exceptional item, the profit before 
tax is £130,000. 

The exceptional item repre- 
sents exchange differences »m 
currency alignment of the Euro- 
dollar loan, but it Is emphasised 
that this loan has been used to 
finance the building and expan- 
sion of the wholly owned Italian 
chemical plant. 

The interim dividend Is being 
increased from !.4!KMUp tn 
1.K2R3HP i>er 23 p share, this being 
the whole of the permitted ri«* 
for the year. Total for 1873 was 
3-35D19pL 

Lord Hewlett says earnings 
from the ntw chemical plants at 
Clayton (Manchester) will start 
in the latest mnnths of the second 
half, and prospects for that period 
arc good. ° With a full year’s con- 
tribution from these manufactur- 
ing units and improved prospects 
too. 1977 should be a good year." 


Group turnover ..*. 

Profit before lax 

Taxation 

Nui profit 

Iniicrnn dirntrad ... 

The purchase 
Linen Services 
pleted until the end of July 1976, 
and the figures do not reflect 
ibis acquisition. The Board 
anticipates a useful contribution 


TREATY 

REINSURANCES 

Treaty Reinsurances, a sub- 


sidiary of Victory Insurance Com- 
pany has increased the issued 
share capital to £500.000 by the 
allotment of 225.000 shares of £1 
each tn. a number of insuranre 
companies in Europe. The addi- 
tional shares have been issued 
at £1.65 per share. 


& W Walker’s ftin. target 


iFLECTING “ CONTINUED was 2.6S123P. First half earnings 

soundly based growth ” per 25p -share ore 13.63P (7.4p^f. 

, pro 5J s The group specialises in fabri 1 - 
i £135,000 to &46.000 for the nations and fabrication, services 
year ended July 31, 1976. And involved with carbon and staior 
I /the whole of 1975-76 chairman j ess s teei. nickel alloys and 
G. Lewis is forecasting a engineering, plastics 
fd .leyel . of ^not less than industries - •*. 

;000, r which ^ would compare 


serving 

.... • rj.. . 


i £367,000 for the previous 


r.-Lewis reports that the value 
jrflers on hand is the highest 
v Order intake in all group 
pahtes jy.. above budget and 
oderably higher than for' the 
. e. 1975 period. A substantial 


Armitage 
Bros.to 
top £0.31m. 


lortion M production con- pre-TAX profit of pet pro- 
bs to he destinnd for overseas, duct manufacturers, Armitage 
■oup liquidity ia excellent and Brotbdrd, expanded from JQ3L401 
ums aneimore than adequate lo £234^05 in the 28 weeks- -lo 
leet the needs of the higher Juiv l0 1978 • •>*. 

: <rf .business. . Second half -Vf ^ 

tts shbuid be at least equal .. . And r the - daectors state, tb at 
hose how reported end the since July 1 0, trade has continued 
ctors expect to recommend a at a sansfactory jevw, and bamng 
dividend at the inasimum unforeseen . circumstances, profit 
aided rate. for- the year -should comfortably 

- First bajr - exceed' the £312^88 for 1975. 

“aw ’“raw Although in 1975, the terminal 
2,9*3 losses on the disposal of the eater- 
191 ing division reduced, the trading 
® profit, thp results for the first 28 
us weeks of 1976 represent.® most 
' .to satisfactory Increase in both sales 
«s and ' profits: during this period. 
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volume of home sales, particularly 
in products of the company's .own 
manufacture, has also been 
higher. . 

Since July 10. a new wholly-^ 
owned subsidiary Fins and Wings 
acquired certain trading assets of 
Harveys- .-dFSjast. anti ..Wings, . . a 
business operating in-store con- 
cessions for -pet products in. de- 
partmental straps in the Midlands 
and South of England. The coif 
sidpratioxH was £19,500 payable in 
cash and this sum is subject to 
a small adjustment dependent on 
the. value ofbStocks acquired. 

* Tbe issued share capital of 2£ath- 
burn Products wa» acquired 
for £60:000 payable in cash. This 
Company manufactures a wide 
range of leather *• and - other 
requisites for domestic pets, 

• R. : Aitehison and ' Co. was 

acquired for £82,344. This com- 
pany is a wholesaler of pet pro- 
ducts. * ' . 

These three acquisitions will 
enable the company to Increase 
the.ihnge of its own products and 
also to improve its marketing and 
distribution, particularir in Scot- 
land, says chairman Mr. S. R- 
Armitage. 

The pet products. Industry 
within the UJ£. is generally flat 
with ho overall growth trepd at 
the .’present time.- The directors, 
howpver, are successfully increas- 
ing-^be share of the home market. 
.Export: markets are buoyant and 
tWrafe still appear to . be - oppor- 
“' J '* — for further growth, he 


come 




the first half of 1975, profits 
gton Engtacering rose 
.701 to £86,534. Turitover 
from £390.095 to £47U41, 
orders beginning to in- 
it Is .expected that the 
turnover will exceed the 
achieved In 1975. 

-er, higher -costs and taxa- 
ay have same affect an 
in the second half, 
"interim dividend is stepped 


08375 p to 3.625p nej^in 


;To reduce the disparity 

theSnrf, which was 2.737475p last 
Profits for 1975 came to 



tax of £44898. (£32^53) 
year’s net profit was 
(£29,680). 

Thq company makes conveyors 
andvmechanical handling equip- 
meat apd ail types .of colliery. pit 
tubs «nd mine cars: and acts- as 
steel- fabrics tors and engineers. 


Floreat holds 
dividend 


Although not covered by earn-- 
ings Floreat Investment is main- 
taining its dividend at L5375p net 
per 25p share for the year ended 
June 30, 1978, with a final of 
08375p, on increased capita l 
Pre-tax revenue is jnargjnaDy 
ahead at* £74.918: against .£72,160, 
after deducting spedai legal fees 
of £3800 (nil). Tax’ requires 
£2B,7'97;(£S0,4I0) r and earnings per 
share emerge at I-42p against 
L7l5p- v 

Net 7 assets per sbare ai June 30 
were : 248p <35.Bp> L . 


DIPLOMA .-r- 

Following . .the. - annoon cement 
reported yKrterday that North eote 
uid Co^ had. been instructed to 
aeqidre any- : of Diploma Invest- 
ments 101 per cent >*arty Con- 
vertible Unsecured 'Loan Stock 
offered In the market at. £110 per 
£UM stock, a total Of £185,975 
Stock had been purchased up. to 
the . close of business yesterday 
and the order remains open until 
further, notice. 



The Bankers Trust Pyramid is virtually; 
everywhere. We have’ offices in 47 key 
cities on 6 continents and a network of 
; 1.700 correspondents in 119 countries.; 

But being rransnational—that is, able 
to conduct business beyond national; 
boundaries— is not as important as how* 
well we conduct business. We pride our- 
selves on being skilled professional^ 
yrilh over 60 years of experience in intet}* 
national banking to draw from. \ 

It would be fairly difficult to exhaust 
pur international services. Thev ranged 
from complicated loan syndications} 
overseas private placements and trade? 
financings, through foreign exchange^ 
and CasTi and Eurocurrency manage* 
in tint,, to routine remittances via a in 
freight. j 

Ourbankers are prepared for the most? 
intricate and demanding projects. (A* 
case in point might be one involving aj 
transnational company, a developing 
country; several government agencies! 
and multiple currencies.) w ■ 
This is why so many companies come' 
to -us for so many different types of 
financing-a Yugoslavian nickel mine; 
for example, or an American company, 
building tractors in Germany forTurkish 
farmers, or a North Sea oil exploration^ 
project, or an American company 
exporting grain throughout the world. 

wherever you see the Bankers Trust 
Pyramid, you're dealing with a full serv- 
ice bank in the fullest sense of the word, 
with the capacity to raise, lend and man- 
age money worldwide. 

Whatever your needs, 
a visit to the Pyramid 
can be a 
experience. 


rewarding 


Bankers 




MewbcT Federal DcpusA Ipotjjm: Ctcfcqukm £ HinljjnTrUJI Company 


New York; tendon. Birmingham. Milan, Paris ' 
Tokyo. Singapore and Nassau. Intemaiionar 
Banking Subsidiaries- in Chicago, Houston, Los 
Angeles and Miami. AflJliated Institutions in' 
Toronto, Brussels, London, Frankfurt, Rome * 
Zurich, Panama City, Buenos Aires, Sydney, Hons* 
Kong and Bangkok. Representative Offices in ■ 
Chicago, .Houston* Los Angeles, San Francisco -‘ 
Toronto. ^Manchestct Brussels. Copenhagen! 
Madrid, Rome. Mexico City. Bogota, Buenos 
Aires, Caracas. Rio de Janeiro. Sao Paulo 
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This announcement appears as a matter ot record only 

THE REPUBLIC OF IVORY COAST 

(as Guarantor) 






SODE 

SUCRE 


Sacietipour le Developpement des Plantations de Canne a Sucre, 
r Industrialisation et la Commercialisation du Sucre, 

Societe d'Etat de la Republique de Cote d'Ivoire 

(as Borrower) 


PROJECT FINANCING 

for the 


CONSTRUCTION OF THE FERKESSEDOUGOU II SUGAR COMPLEX 


US $45,000,000 

MEDIUMTERMLOAAI 

Managed by 

THE ROYAL BANK OF CANADA CITICORP INTERNATIONAL GROUP 

CANADIAN IMPERIAL BANK OF COMMERCE' GRINQLAY BRANDTS LIMITED 

CONTINENTAL BANK 

Continental Illinois National Bank and Trust Company of Chicago 

. D ? J I I 


Provided by 


CITIBANK. N.A. 

CONTINENTAL BANK 
Continental Illinois National Bank and 
Trust Company of Chicago 
CHEMICAL BANK 


CANADIAN IMPERIAL BANKOF.CQMMERCE 
GR1NDLAYS BANK LIMITED 


Bank of Montreal 
Banque Internationale 

pour lAfrique Occidental 
The Royal Bank of Canada 
Trust Company 
Bank Mees & Hope NV 
Lloyds Bank International Limited 


and 


.THE ROYAL BANK OF CANADA 


Banque Canadienne National 
La Banque Provinciate du Canada 


Antony Gibbs Holdings Limited 


Agent Bank 

THE ROYAL BANK OF CANADA 


Interunion-Banque 

The Mercantile Bank of Canada 


US $71,600,000 

TERM LOAN 

Arranged by 

EXPORT DEVELOPMENT CORPORATION THE ROYAL BANK OF CANADA 

of Canaria Co-managed by 

CANADIAN IMPERIAL BANK OF COMMERCE ■ 

Provided by 

EXPORT DEVELOPMENT CORPORATION THE ROYAL BANK OF CANADA 

of Canada CANADIAN IMPERIAL BANK OF COMMERCE 

• and 

The Bank of Nova Scotia Bankof Montreal 

Channel Islands Limited 

Banque Canadienne Nationals 

Agent Agent Bank 

EXPORT DEVELOPMENT CORPORATION THE ROYAL BANK OF CANADA 

of Canada 

" Hwgust 19’R 


Are to looking . 
to the Middle East for 



..THEN YOU WILL NEED 
THE FT BOOK OF 
MIDDLE EAST SURVEYS 


1973 1976 JULY 


Here is a remarkable work of reference incorporating seventeen 
recent Financial Timed surveys on the Middle East. 

Reprinted and bound in one volume they provide a wealdi of data, 
detail and background information quite unobtainable in any other 
single publication. 

The reports total more than 300,000 words. They are factual, 
objective, on the spot studies by FT journalists. And they arc 
complemented by statistical tables and maps. 

If your interests arc in the Middle East you need a copy. 


PRICE: £ 17 / US. #30 

(by surface ujail) 


THE SURVEYS, ORIGINALLY PUBLISHED IN THE FT 
MARCH 1975-JULY 1976, cover: 

Syria, Tunisia, Sudan, Qatar, Turkey, Saudi Arabia, Middle Eaat 

Shipping and Ports, Kuwait, Middle East Banking and Finance, World of 


Islaxn, Jordan, Trading with OPEC, United Arab Emirates, inm, Egypt, Middle 
Eaust Construction, pages, rise i61"at «i". 


FINANCIAL TDIES LTD. KUG IN ENGLAND NO. J273HO 
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ORDER FORM 


FT BOOK OF MIDDLE EAST SURVEYS, 
MARCH 1975-JULY >976 


To the Financial Times, Bracken House, 
10 Cannon Street, London EC4P 4BY 


Please send me. 


.copy/copies 


@ jC^/US S30 per copy, 
by surface mail T~I by airmail Cl 
(please tick box). 

If delivery by airmail h required please add 
£4 / US 87 for copy ordered. 

I endow a remittance for £[\ 


(made payable to the Financial Times Ltd.) 


Name. 


Address. 



The Financial Times Tuesday September 28 1876 



BET group offer 
for Lovells 


International Ferry Freight, a Trafalgar House Investments 
subsidiary of British Electric now bolds 1,090,540 (24.01 per 
Traction, is offering to acquire cent) Ordinary shares in WGL 
the 73 per cent . of Lovell’s Morgan Grampian announces 
Shipping and Transport Group that AJpane of which Messes, 
which it does not own in a deal d. A. Abramson and S. P. M. 
which values Lovell's at £r®r.000. p egf » are directors i being also 

S h f ^ has acquired a further 310.000 
Ordinary share held. Ordinary shares and now holds 

KwS. &- 2 JW«» 0 S h< UCT (aoi per cent.) 
say the offer in “ unacceptable." 

It will communicate with holders /-t 
after it has studied the formal |jr. 30GI1CCL S 
documents. In the meantime. r 

holders are advised to take no 


Buffels 
lean times 



BY PAUL CHEESERIGHT 


reasons for 
rejection 


action. 

IFF is engvged in the inter* 
national carriage of goods by 
means of containers and. in 

international freight forwarding. „ 

It is already involved in joint _ The Board of George Spencer 
activities with haven's. has sent shareholders in the com- 

The Lovell's directors control pany detailed reasons why they 
over 26 per cent, of the out- should reject the 3ap per snare 
standing shares and the com- offer from Nottingham Mannfac- 
pany itself, through a subside ry taring. The document states that 
also owns 12.8 per cent of its the bid price represents a 60 per 
own capital. Accordingly the cent- discount on the group’s net 
level of acceptances at which the asset value of 87p in the last 
offer may be declared uncon- accounts. And adds that, follow- 
dltiooal will be subject to a big an independent valuation of 
ruing of the Takeover Panel. the UJv. properties, a surplus 
Lovell's share price closed at amounting to a further 27 p per 
130p, up Sp. share has been revealed. 

The chairman declines to make 
‘ a profit forecast hut states that 
FITXWTLTON £11.2M. there has been, a detectable 
CUARF SALE improvement In the order book 

Firrwilton. the loss-making t0 4 * sc11 out cheap to 


The directors, which have a 


Dublin-based industrial group, has J" 2™ r 

sold its entire holding of L03S.472 {“"J: 1 ®™ 

shares- in National Mine Sendee, however, * dividend fore- 

a U-S. coal mining machinery vast which will raise the payment 

producer^ta Chess* System, a ^JSL^ 

U.S. railroad holding company, P er share for the year. The 
for SlSBm. (£11.2m.) cash — increase has the approval of the 
$18,123 per share. Tbe money. Treasury, 
which is not payable until October 
14, will he used to reduce group 
borrowinas" cent. of the Ordmary capital. 

The N3IS shares which stand with financial advisers 

in Fitzwiltou’s books at £7.9 m. County Bank, arc calling on share- 
are held through a wholly-owned holders to Ignore the Nottingham 

subsidiary. Thomas DockrelJ Sins ^, a p“L ac , t “ rlnB offer 
and Co., and were bought in three Shareholders, repnesenlia,, II .S 
tranches between January 1974 Pf r cent. of tl l e > have 

and May 1073 at an average cost already written to the chairman 


of S8^6 per share. 


stating that they intend to reject 
the offer. 


POWELL DUFFRYN’ 
ACQUISITIONS 
Powell Duffryn Shipping Sen- 


ASSOCIATES DEALS 


Rowe and Pitman. Hurst Brown, 


vices, a subsidiary of Powell Phased l’ on September 20. 


Duffryn is acquiring the ship- 30.000 Ordinary shares in Aber- 
‘ - - - - - -*-• — * — — ~ — 1 Investments *— 


for 
(Man* 


broking, chartering and shipping com General 
and forwarding business of Castlemere Properties 

Harris and Graham (Shipping) and Chester) at <4iP. 

T P Rose Richards (London) J- Henry Schroder Wagg and 
from October i* for an undis- Co. sold on behalf oF associates 
closed sum 1.325 Ordinary of Tanganyika 

The acquisitions do not affect Concessions at 170p on September 
control and ownership of the 21. W. Greenwell purchased ^on 
Harris and Graham underwriting behalf of Tate and Lyle 6.812385 
agency and insurance business. Manbre and Garion Ordinary at 

200 p. 

Guinness Mahon and Co. on 
HOGG ROBINSON behalf of Newman Industries, has 
Hogg Robinson, the large purchased £44.700 of 4.9 per cent, 
insurance broking firm, has Cum. Pref. stock in .Agar Crow 
acquired Bloodstock and General at 75p. 

-- arhet J. Henry Schroder Wage and 

lood- Co - sold 5,000 Tanganyika Con- 

stock and General specialises in 172p bliha)f of 

providing a service in, all areas of oo w n Mmw .n 

bloodstock. including racehorses. J?" g P Sd on bJtedfTf an 
breeding stock, hunters and show of Tate Lyj e 40,000 


™ COil DION with other South 4*5QQ tons &Y *8]® tbefirsi 
African gold producers. Buffels- phase of an expansion plan. Plan, 
foiteta of thoGeneral Mining for the next phase are expected 
l°°„n J braced against lower to be announced this year, 
revenue and higher costs. Against Denjso" Is capable ofjnJUinj 
j SJkCTound of falling dividends, WOO tons a day -w A.rwtflt o£ 
the Srman. Mr. J. C. Frife. recent expansion »d k Mnstd<* 
mmf&TUi annual report, - The toganmweaae “ 

TgESoSit decline in* the free ihc 

market sold price will have a early lftSQs. Shortage of zoan< 
fffert on The “mitts power is n serious p roblen. end 
capacity of the mine and if suk- training programmes are being 
tained will also have an effect extended. f 

on the mine's future." 

In the meantime, Buffels is 
seeking to maintain production 
through an arrangement with toe 
Anglo American Corporation 
group’s Vaal Reefs mine. Negotia- 
tions for Buffels to secure a por- 
tion of the Vaal REefs lease area 

to the south of its own con- jp in response to last week’s 


Pilbara 

unrest 


cession have reached an advanced Japanese charge that' labour re la 
stage. tions on Western - Awwalia's 

Under the right granted to Pilbara iron ore' mining belt were 
mine the area. Buffels will meet the worst of ad Japan% supplier*. 
4S per cent, of the cost and draw operation at the Rio Tinto-ZInc 
the same percentage of revenue, group’s Hamersky mine stopped 
while Vaal Reefs will face The yesterday as the latest- dispute 
remaining 52 per cent of the cost between management and unions 
and take a corresponding portion reached n crucial sMjns. Hamere- 
of the revenue. ley has just secured contract* to 

Mr. Fritz says that this arrange- supply Japan with. 6m.T&imes of ■ 
ment enables Buffels to postpone extra iron ore;" after .1979. 
some capital expenditure on the Qur pe^ correspondent 
mines eastern zone. This area « reports that a series of disputes r 
where the future of the mine lies. si Sted earlier this raomh/with 
but more a row over firat-aidMWlitkS 

necessary before detailed plan- HnmersIeyV Perth manager says 

n, ss n saAjhe st 

StimJ;ed*%r d R?^T(£*9m.L that change by tbe 

com oared with R9m. for 1975-78. 


••• * •' l 


Buffels were 580p yesterday. 


Oakbridge in 
new coal deal 


AUSTRALLVS Oakbridge mining 


Reaction to the strike has come 
swiftly. In Tokyo, the Western 
Australian official - representative, 
Mr. Les Slade, rejected trade 
union suggestions .that tbe A 
Japanese are not serious in j 
threatening to- by- pass the Pilbara 
ns an iron ore supplier. 

The .Australian Federal Minister 


ii 




jumpers. 


SHARE STAKES 


Manbre and Garten Qrd. at 1992 p, 
and on behalf of Tate and- Lyle 
bought 2,308.626 Manbre and 
Garton at 200p. ■ In addition. 


British .^ojegjram 
daSS 1 Goldfields' h°oSg Manbre aTld Garton at 20 °P’ 


(reported September 25) should 
have read U33.500 shares and not 
L33S.500. 


HOLLAS GROUP 

In accordance with terms of a 


West of England Trust has contract dated July 28, 1972 be- 
acquired 3.8W Ordinary and tween Hollas Group and vendors 
125,000 “A” Ordinary shares in 0 f the Fortwell Group. Hollas has 
Gateway Securities bringing the allotted 112.500- Ordinary shares 
holding to 13.4 per cent. (credited fully paid and ranking 

General Ceylon (Holdings) pari passu with existing Ordinary 
announce that Mr. L. C. Toppin shares) in satisfaction of the 
has acquired a further 15.000 fourth (and final) tranche of 
shares and now holds 16.85 per shares due under the terms of 
cent. tbe contract. 


Provincial Laundries 
improving trend 


.Shareholders in Provincial 
Laundries, dealings In which are 
currently suspended, were told by 
chairman, Mr. A. W. Ball, at the 
annual meeting that since the end 
of 1975. the company had traded 
profitably, albeit on a slightly 
reduced turnover following final 
withdrawal from the domestic 
market That step marked, the 
completion of that stage of the 
rationalisation of the laundry and 
cleaning business. 

For the first half of 1976 indica- 
tions pointed to the company 
showing an improved trading 
position by comparison wtth the 
previous six month and since then 
the trading and profit position will 
have improved still further. 
Interim results would be 
announced In tbe next three 
weeks. 

On the question of the share 
quotation. Mr. Ball said a formal 


application for resisting had been 


ged with ' the appropriate 
department, and discussions were 
taking place over the steps the 
company would have to take to 
obtain such re-listing. 

Mr. Bail answered at some 
length points raised In a circular 
from Advance Laundries, which 
holds 11 per cent, of the Provin- 
cial capital. Apart from complain- 
ing that Provincial's shares were 
still suspended. Advance queried 
the higher directors' emoluments, 
extraordinary items In the 
accounts, and the acquisition of 
BasingJdrk Estates. 

Taking the points, Mr. Ball said 
two full-time executive directors 
were taken on during 1973 In 
anticipation of the increase! 
'activity that would result from 
the proposed acquisitions. In 
addition. Mr. G. E. Cox's salary 
appears for the first time, follow- 
ing his appointment to tbe Board. 
The amounts paid during 1975 
were £5.000 to Mr. D. A. Beatson- 
Hird, a former employee of 
Advance and previously its 
nominee on tbe Board. £6,897 to 
Mr. D. Leonard and £5,926 to Mr. 
Cox. As the proposed acquisitions 
have fallen through, neither Mr. 
Beatson-Hlrd nor Mr. Leonard 
remain as directors, although Mr. 
Beatson-Hird has been retained 
as a consultant until May L 197S. 
He will receive fees at the rate of. 
£5,000 per annum from March 31, 
1976. to December 31, 1977, and 
£1,000 per annum thereafter. 

On the extraordinary Items, he 
said regarding valuation fees, the 


expenses incurred by the com- 
pany were not borne by it 

Tbe company was involved in 
an attempt to launch an offer for 
Wadham Stringer and incurred 
expenses in doing 50 . 

Provincial made a small loan 
to Southern Organs International 
which was placed In receivership 
with a substantial financial deficit. 
It was. therefore, thought wise to 
make a provision against the full 
amount of the Joan. 

On the acquisition of 121 per 
cent, of Basingkirk Estates, he 
explained that these shares were 
nreviously held b"v Mr. C. C. 
Wood but were disposed of hv 
.him. and tbe Board felt It right 
to purchase them from the npw 
owner to orevenr them falling 
into alien hands. In the circum- 
.ctpneac it was both nece«*arv and 
iustinble to pav a premium. 
Further dei.-Hls a bmp this com- 
nanv wnuld be snnnMed in the 
documents in connection with the 
re-'totine. 

Bearing in mind /h* nnndfns- 
restnrarlon of the listing, the 
Board is embarking upon active 
rteps to Increase its number bv 
the anuolntment of one n r more 

suitably exoerieneed directors to 
act in a non-eveentive capacity, 
Mr. Ball concluded. 


group and Placer Development for National Resources, Sir. Doug 
have reached agreement in Anthony, although optimistic 
principle for the joint develop- about a major upsurge la Austra- 
ment of the S40m. f£29m.) Coales Hu's resource, developments 
coal prospect at Wolgan, north of. warned the _ mi to ns to change 
Lithgow in New South Wales, the h-**sfrlke first and flunk later ” 
Coalex has an agreement to attitude. ■ . m -' ■- . . 

supply Japanese steel mills with aSSitatiVe 

Q nfn trmnM nf AATlI fVCAf* 1 fPTI* B3CQ 3HQ rCjCCtPu tJW RltCrTlfltlV B . 

SSl nSSTd Of keeping some in unproductive 

Under the joint venture deal 

Placer will carry out a feasibility a em- 
study of a mine capable of pvt- hare 

during approximately im. tonnes .ggg* or She Sd moS 

of high fluidity coking coal per lrW | ? - unionists in. ' seeking . to 
rear and will mrange ■ financing tQn Ability to the Pilbara. 
for the project. Production would L. , . . • • - .. 

be manned to coincide with the ffLfifSSS 

nrnjpcted eomnletion of the their reluctance- to make mort 

Botanv Bay coal loader in 3919. 'Hran a wnumtment to 

Oakbridge were 10Sp yesterday. Western Australia for .their ex- 
* padded Iron ore demand after 

1979- -te-f thought to have, 
strengthened the employers on 
the I^lbara in. their: stand against 
strikes. T-. ' 


s 


nr 


ELLIOT LAKFS 
URANIUM PLANS 

Canada’s Rio Aigom, which is caITTH AFIJirAN 
51 per cenL owned by Rio Tlhto- 1 Cl i%TlUV.AIl 

Zfnc, has agreed to ctw>perate‘ riniY urDrci} 
with an Ontario Government lAlAL MtJvvElv •- 


hearing into the expansion plans . 

or the Elliot Lake uranium S0 KS fc .. A, H^iA„iS 

producers. The mouiry was 

announced last Thursday by the 

Province's Environment Minister, Wfttiank 

Mr. George Kerr. ' . have announced , merger terms. 

At this' stage Rio. Alcorn is not _ Duiker js 1? 

clear what sort of information the Tweefonte m_on tag h aste or 1^4 
Ontario Government wants but the for each Tweet onte In, but a 
company president Mr. George R. choice of j either shares or new 
Albino, notes that expansion will shares and .cash to Wateons. 
more than triple the company's For 

workforce in the ElHott Lake com- Duiker is offering: the equivalent . 

intmity by the mid-18S?0s. - ' ' SL f? 8 ,? han f. for V itc ^ nR . 

The population at ED lot Lake Is Th«> alternative offer a 1.W 
expected to double In tiie next 10 Duiker fox rev my Witcons, v plu s a . 
years and Rio Algom Js engaged total , . of Rl.Tfm. _ (£I.17in.) cadi. 
in a house building programme. Should.; the -witcons. wiare- 
Similar -steps are being taken by. holders, accept the new snares. 
Denison Mines, which “also has an and cash alternative, then the 
active mining expansion pro- cash part of. the deal will Ire paid . 
gramme. to them through a bonus dividend - 

■ Rio Afeom, which has the of 90 cents (fifl^p) and a capital 
largest uranium. reserves In North repayment of 09. cents a share. 
America, and . contracts for -And if the merger takes place 

uranium oxide running into the Duiker. expects, to pay a. dividend - 
1996s, plans tn increase, milling of 45 cents (30JSp) for the year •. 
capacity to 7,000 tons a day -from- to -flie end of September, 1977. 


. »»" 
l' i\ 
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© l.B.Holdings 


Optimism 


at Davy 
International 


The chairman of Davy Interna- 
tional. Mr. John Buckley, told 
shareholders at the annual meet- 
ing that “ the order book has 
been maintained and the markets 
we serve, although less buoyant 
than they were, are still quite 
active and will, I believe, if 
tackled with resolution and skill, 
yield sufficient business to profit- 
ably employ our resources." 

Ha went on to say that The 
first half results will be satis- 
factory and that the company 
faced the second half with “a 
high degree of optimism.” 1 


Charities in 


took the precautionary 


company 

step of obtaining independent 


tax plea 


valuations of the properties that 
It proposed to acquire. It would 
be extraordinary if these 


A PLEA for tax concessions to 
help charities was made yester- 
day by Janies Loring, director 
of the Spastics Society. 


The Johnston Group of Companies 


Civil engineering, building and road surfacing contractors, 
manufacturers Ot concrete and g.r.p. pipes, rdadstone, road suction 
cleaners and hydraulic -equipment;. 


Record six months 



SI k M onths 
to 30th June 
197* 

• £ 


Six Month*.- Year to 
-to 30th -June ■ 31st December 
1875 


1975- 


Tumdver 
Profit before Tax 
Profit after Tax 


10,619,000 

094.000 

429.000 


9,909,000- 

604.000 

242.000 


-19,953,000 
1,517,000 
• 726,000 


Earnings perShare 


4.29p 


2.42a 


7J26P 


Dividend per Share 


0.48p. 


Q,40p -• . 


0.88p 


-35- Further substantial increase in earnings per 
share • ' 

■5r Forecast of increased profit for the year 
Substantia! increase in cash balances .. 


Copies ot The full Interim Report may be obtained (rqm the HOflusIrar, 
Midland Bank United, Registrar’s Department, Gourtwood House. 
Silver Street Head, Sheffield, SI 3RD. 
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To the. holders of 


NATIONAL BANK OF HUNGARY; 
( Magyv 'Ntmaeti' " 


Redeemable Floating Rate Depa^t Nata due WO- - 
In iceardinw with prevfelara ~sf the ' above Nann. .American ' Exprau 
International Bankhij Corporation, n Foul AKnV.bU HOblifthtd the. Rate 
of IflMiwr.m inch Nona for tho wml-a imaai period ending }80t March 
1977 as 6J per cent. Interest' du* at this «nd of 'the InstresC Period '“III 
be available upon surrender to any of the Payl»Uf Aatno Coupon Mo. Z. 

A men can fet p r e u . (menuttenal banking Girjoratlah 
Fiscal ' Agent "• . _ ; 

Dated: 16ch September 1976 • ~ ‘ . 


rr * » 

.' . *■ Quia 

">■ ».'**** 

. rt-Mlk ■ 


■ .j 






The Financial Times Tuesday September 28 1976 
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B©T mastication c 


APPOINTMENTS 


ckdale on Halifax 
Society Board 


rvie.-_.rng a slnrji rt-coirry iti she 
M-r.ird half. The ;.re-:.,\- la la ; -cl 

l‘»r I 1(5 .T'.“|/>.1 i.-r :i;s F-.m- ilTfi 


!>r’.- rr. ’.fit la 

tmr, •if the c-c-muriy. 


3Y KiCKAsL LAFFSRTY, CFTY STAFF 


!sw in, filramapc “ awas^-rass 

ss. ^ v *i- ^ a>^ uidUiaAiit- r«as » r * ,.-.?w . te te igs,Ta'^; 

'£?:™n:w h i: " “‘ SY KiCHAiL L5.FFSaiY, CfTY STAFF SOCIETV ^ - R®ER /Xto*" PLASTICS amfsiL ‘cTOffrcy* Adams Mi^eere- 

!‘‘ r 5 S'y 10 * iiS :,:! fr '. ,R ’ —- !, T*» i-.qu:«ii*y rin-Mor- CuiiPAaY jnv<L’‘Lrauiuin.» by rite port Surviees, may have .sons mentioned in their reports. It Mr. Robert E. Sadler Jnr. has f nfw^waJri tarr ‘ * 

|o«ri LS £E* ££»' eX-ft - * ^TlSlc wen- among the main kStfSuSii'ui SnSlStt CHEirt^aANKffiNpa Xwgh Jgj- G ‘g l u “ fi?l£2E a^tetS^X^toJ^uSK 

!5 ; .!ssH.SHss „•: ?rr':„r s-e ^ fsrss^jss s« wrwrsi g ^»ik!!» «-!!=: •s«SfTS2^ b 'srt-s maMt/ShS 

Si record or «^Vii iioii ■ n 'll *'" 1 ‘ ' ' *' ' i:ai.'. «t ■*!;-■! -rt alihouiih. ins-ireUus undir the chairman- a jury, but nearer the sort t?nn< m '^he U k!mc 1 IrelaS, • Badfoy. a vice-president and tion. replacing Mr. John Dowd \iho 

1973-74 r ' a "-‘ , - ,!1CM ,n .,... rcC ..; y ..,. r.-i of c-.!m:r!i«l !..■;.- ij ; .c tj sLpi of Hr. Edmui'd Dell, the invcflfeulmn enrrird out by the 1 tJons ,n the l '-'V antl JreldmL - immediate past chairman of the has moved to the TravetJerS 

With'an improved nicr=U order exi’lndiitire Lmr j-i : y J i-.« S'tty.»fln j« ! ..-s.v:w nc ,.:i=r:cteii> invslvucl Secretary n. State ror Trade. Inland Revenue *-j combat tax nnh ,„ mur^oo has been association's controlling Council. Cheque Division of American 

PoVjSn etSm Sut: nw :-.ae^ in some Critldm ttal the invesUsa- evasion. n £J£ ^ iJS^SmS^omE Wltal i muMm of th^mana^ Express. , • . 

requirements greater than for -n.-reased w cxpi-lite «■.■•.«. ra » j :v e>- :: i •.■;■ .".- will probably he Hon system ««= ur..a«r .vere I^^ich district of BARCLAYS SSSL^iKIjL “UirfSTir J uT" m, *? w l pll „ ha _ 

some rnnsiderab'e time, there are n)eeh:inis.*.;ion provraninu «. j tur. ;-.J c: ..■ ■::. rijpeted. Jt v.as seen as an Sc^-lflduI^SnCe eaaikl Barrie Davey. director ofsdmtn Mr. r. JL Archer, has been 

indications of a continued ini- International sales “uTvreL I It ■.., •• r rr.era!.;. asa-ed among es-^nUal cunlerpart to . The iBUU^iac EANK. istrapon. mid Dr. Malcohn HalL appointed deputy chaifmaR of 

provement in the sroup's i»erform- from the wcrid-wulv rece ■«•:■::.{ in •.;■•. c-.tr- ..la ycs»«*r- refativo freedoai allowed under The main change likely to _ Ilh _, r %n> director of technical development. GBJRGB WOIPBY ^ AaD Ut 

snee. the directors state. Hon ever, increased order J'.t.’kc j ^m... T ^, 0 r-tservarons i;i the l::e existing structure of British emerge from yesterday’s meeting j ." lTS --7^l l ?JVL’ h hp _ n - ■ : „ 7" • .• r (NIGERIA). Resi dent in T^pos- 

Basic earnincs i>er 23 n share, from abroad now rinicaic- L'.nrh'. re; n.-l about the charac- coin James lugislation. ;s some lessening nf the ^nnoliwd^ ^Parliamentary Priratt « '^1* ho« »55.- H ' wiS We l^ C rlint^ an *Sip/ 

before extraordinary items, are recovery dur: ns toe currc:.. year. I wr> (l[ Aas ,.« u-iivv and Ms- null anc* the inspectors “ journatisac licence - alldwed to ISESlSj S Mr^Fred MuSef ^ 

UJJ from 6 -Tp to 9.7n in tlie year rfce din-ciors state. f v> Pr, nr-~.*c. r^i, si»-.* n , n ni.< ihe. in<n,.nmM which eniminnipri in Setrelary to Wr. trea amuey. presidents of ^WNUFACnTREKh Previously a member of the Board 


With an improved nvcriii order expenditure untr-jnseJ .'-oo.i ntij < -ji- .n- 
position, and customers’ curieni and. more recemij. ■.he ijij '■ :•». ’•■.mcii .t.-s 
requirements greater thau for -nereased w exi:;-.lite -■.■■. <-ral { 

.some ronsiderab'e rime, there are mechanisation jrroerammi i. __ { d..- - ::. 

indications of a continued im- Iniern.itiona! sales “uT-.-reLI It r:r. 

provement in the group's !>crf or m- from the wcrid-uulv red- j -n-.; -. c'-ti"* .. 
once, the directors state. However, increased order in 1 take j day ih.;- tlie 

Basic earnincs per 23 p share, from abroad now rsoicato* j Lonrh-* ro-o 


>: e doi:; !nl ! r ia>.f tj shpi uf r. 'Edmund Deli, the invcn'tiguUrsn curried out hy the 

•be ..-iigrt'Cteis. involvi.-d Secretary o, State /or Trade. Inland Revenue t'j combat tax 

.’.j.-r-jc in *onu? Criticism tiiat the investlsa- evasion. 

:• ."■. - wiil pi'obaMy he lion system is unfair were 

:-.-jyctcd Jt was seen as an Self'indul£enCe 
: rnera!*;. aeaed aiming csenlul runnier part to . The **■ 

v ..: -j m*-ei mg ycstiT- relative freedom allowed under The main change likely to 
the r.b.servafi'Oi i;i the l:*e existing structure of British emerge from yesterday's meeting 

c-'i.-i about Hie* charac- coin James lugislation. :s some lessening of the 


! Mrs. Ann . Taylor, Labour MP 
i for Bolton West, has been 


up from 6.7p to 9.7p in the year ;fce directors state. 


T*irsai-i-r .. . . 
Triiina prof.: . . 
[-■■w.-i. uimn 
*n-i inic-r^j: pj-j 
FraflL before tax 
V K. iii 


•.1--7S is:t-73 ancJ T\' fields. 

flOO H.?^T I'l' 1 ' 

1 Vffi.r7r ^pv JONAS WOOD HEAD 

57dJ? 1 3^i?s Jonas V.'otsdhead ard Sons, r?- 

2 i.--.JtJ "J.5-J-1 nnrt that during the :ln.is conve ■- 


:aey rimviana were Ri ces- leu mi:h people v.a« auawa me iiis^cwn, omca uuiimniiteu m \ Seereinrv for Defence. H 4 l«r>VTT* TRII'TT rmiPAXV of Duna-^ment of Geor-e 

to understand th.? overall ii.vd.i’.r. nllnive': in tie L’.K. rbe Hilton reporL Officials want ★ Both are loan officers, and wiri Wimpey and. Ca r . Mr. Archer has 

iur. a. Hi*? con: ran;-. On must roalisn th«.t ate.. n,n the to draw a line to eliminate anj j«r. Robyn Grant; managing remain with the. bank's London been a director of George Wimpey 
:hi*r rstmu. «mp 2 fell thut risk of o-.-tmc exposed under the seir-indulgence on the -part of director of HEUGA U.K, takes branch office. - Intcmational since its formation 

■rues to -n oa:u;oyee called cr.m-i::i;;. i nr- cf lion procedure. the inspectors but still allow over responsibility for Heuga - * . In 1973. Mr. D. A. Gibson has 

■; Hie Horse " as well us The inspect its also objected ;o them to say whatever they feel u.S. Inc., and Heuga Canada in jjr. John Skm, previously become plant manager for West 

utb.T n-ii! arks in the recent criticisms thru they were try-ns, is necessary about the characters addition to his present duties. managing director of J. Alien and Africa, based in Lagos, and Mr. 

report cn Ralph Hilton Trans- and sentencing, rbe peonle in\Mhed. ★ Co„ a Lonrho trading cempany in G. V- Lasetter has been nude 

Mr. Anthony Oocherty has been Nigeria, has been, appointed chief manager-, of . the company's 

' r “ anpointed managing director of executive of the new IRISH Caribbean operations*. Mr. R. G. 

FARESAVERS . NATIONAL TRADING CORPORA- Head is now divisional 'manager 

77 7 A P A (C 1 “ — T ! * HON. backed by the Irish Govern- in Wnnpej’s' U.K. civil engrneer- 

*:-/ (T^ iififST ' 0 tfT>TSU'S*y , ^SJ (52 S 431^7’ -S'flUTSUlP^ ! Mr. nerbert H. Correll has ment and leading industrial com- ins department - with special 

J Cl£iI2wk5 I become managing director of panles. responsibility for liaison between 


neonfe imMlled. 


h*.u:u.ii rio.joi i n o..vM liHlged Fur comersion vh.cn will 

I.-.K. ux chnrst.’ la-.- nu.- ij n-awnal rfc>S ui[ j n ;he I^sue C-f 

>I< «.-;lor>3i>.r.i sraia ■ < i t 1 ^ .«•- , -flinirv «hire« 

ir>o.-::ij> whic*i sr.- : ; o: jasitfl*. Tfti* •Jiximrirj snares. 
u:ll 'j- n<iin-:in f.-.’iu-; t. iK'iro r-ir;. The Retire? ahov n rcr' 'Cv -Jie«e 
The directors report th..: reported on September 'J-i. '.: \t m- 

demand durinc the year was creases bcinq due :o fva over- 

erratic and there was extensive sions which were misdirected. 
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Water crarlbs stay 
■ despite heavy rale . i 

ZX DONALD ff.ACLZAN | 

HEAVY ram has fullt-n In many In Gwent and the cities of j 
parrs uf th ■» country — but this Cardiff and Newport supply has; 
•;as not general ly brought the been restored. j 

of ^slr.etioni. Recent rains have gone a longf 

Sn \url.s£ire, H seems un- wav towards restoring stocks in 1 1 


He wKl 


By Keith Lewis 


THE LIST OF APPLICATIONS WILL EE OPENED AT 10 a.rr. ON 
THURSDAT. 30:h SEPTEMBER 1976 AND WILL BE CLOrED ON 
THE SAME DAY 




ISSUE OF £ 600 , 000,000 AT £ 58.75 PER GEM 

Payable In Full on Application 

Interest payable half-yearly on 9th March and 9th Septcmoer 

Tin- SMi.-S- i- an Inveunu’rr raL'Ina wlttito l*art t! of :h«? Fi.-t • n. _die 

Tru-i«<* Invwan'i:.- \c‘ i*»ai. Anylicna-m lia-- bi-vn marte :>■ il» Cr.u:'-.:i "i 
Sin.-k Excniiiie for il:# STocfc in bu 3 'ln'ii:i-d t*. Mw Offiilat l.i <■ . . 

THE GOVERNOR A\P C CO.! PA XV OP THE TANK nF ENUI-WP ?rc 

rcfdvp ai>pii. iii.vi* » : k- atiav..- . . ... 

The pnrripjl <-i Ml :n:>.r‘? ; l "n d«o f'^tS viT a '-'ur-o ‘ ,l . 
l.'TUi'* Fnnd. with :•< ihc f n-vhilju-d fund u! llw 

Tlw S'ltck wlU br r« i.. af :-ar -a !r n Mrfirii lira , , . . 

Thi; S:oek will ->c rw-:»ru at *!»• Hank nf England vr st •-••ini. 

Pvira«i. ann m ill !?.- iran-fvjb!>.*. ::i nmliisilv- mitf «^i>‘ • • "' l! 

In wriilna In .i.-curiluacv iv.th Uw Sank Trans.r Art 19 • .. v> . - •• • -a; 

fr-.c* or M.i'r.p Coiy 

Inkfffl will h^- nivatiK- ha'r-viarly on vrli M.ir.'i and .• r. . • 

aa: muni wiii bo maiK- aa 3fii Ma'A itil j! Mil’ ri!o ' ■' ' '• 

Si-ck. \\ 3 r-an'' :-<r inure.-: cn :I. lK. v. iT Hr ir.-.r.-.ni". ! : r.. ;. • t.. 1 . 

Mil: bo di-tui :o.i fr*-irit pj#::i.ni* <-f Tl* Iltiii £1 ; ir .itin.i- 1 . 

Si'fk of tin- :»uc and :lw liMCr, " pavibhr th-.rc«M wil! ‘i- >.«:■: f •• > ! 

I; mi cl K:»a(loni iaxv:un. pro ; oat 'rr iinxc- - ’ !•*:,.• j- it . i ■ 

I- :i ihc benonciai ><t pcr-i.r." uh" r- ii J.-i' •-■■■•• : ’’ •• ■ ‘ 

rc’i'ldii mi »!»«.■ L nt'tfd Kin. i vi* of Groat I it.ur uni -rr 


sn v urusnire, it seems un- way towards restoring stocks ini SIR JAJIES GOLDSIITTH. chair- Korean Crudble. 
|-'I“ e J>. th-'-*. ^andptpoc „ w -ll rtservoiYs although increases l man of Slater Walker Securities ■* 

, u.'C'u lil Lie and Harrogate j iave {j een uiodest. The past; since the founder. Mr. Jim Mr. Llewelyn 


• to »UV'.* rucyilcd. 


in millimetres required to j over Spy da f. the controversial, 


and Eve ter. Tin- South Y/est Au^. 25 Sept. 22jj>nd four of his colleagues a 

Water A’iiiv-ri'.y expect? ration- N 0r f 0 Uj /Suffolk U\7 9 j s ' week before the settlement was 

ing hav? been extended to ' '' -arrived aL 

ld'i.GL-t people in noviit. mid and Somerset H/.C 99.3; "That was a most material 

west De von ijy the end of the Devon 139.3 92.7 ] fact.” he said. It would have 

wee:. ' c,„„ rn n - 7 e->i‘been absurd to reach the settle- 

in pan* of valley in L j ment if he had known exlra- 

Gwent ’ and parts of the Yorkshire 7i.l iditinn was to be demanded, 

cities f’i Cardiff and Newport Glamorgan l’26.3 50.5: “The Press release issued 

sur-p*:' has :*c-en restored fn r the .. . , , i after our ne^otiptions stated that 

tlr.ih being bteiu.'t- of a pollution Northumberland 121.4 S~2 we i, a< ] ref-^ed a full and final 

risk -rising /rora iluodina. Cumbria 107.7 47^; settlement •*’ all matters in 

Singapore. The wording was 

^ I approved hv the office of the | 

Lssoiiir Mf urges change 1 The sett lenient ' included Spvdarj 

O matters. 

- — ~ “ I went tci Singapore as chair- 

*- (» iip ufc: ? C3S..CM‘J man of Sbler Walker Securities. 

- and as such I was necotiatiDE 

o r,.-,-.- r-L- c -4 behalf « if that company. 


Aug. 25 

141.7 
141 .0 

139.3 

136.7 
12 IB 

126.3 
121.4' 

107.7 


A P GREEN REFRACTORIES in * ' the U.K. -a tuj Nigeria. He will 

the U.K. Mr. Graham Hearnc, a director also retain responalbUUies. as chief 

4r of N. 11. Rothschild and Sods, has engineer '.ta the civil engineering 

Viscount Slim has been been appointed -a member -of department of the parent com- 

aptointed chairman and chief DOVER - HARBOUR BOARD for- pa ay- 

executive of PEEK HOLDINGS three years. - ■ t * ■ ■.->■ . - 

following' the resignation of Mr. ■*■-.'• Iffir." Ray moral C. Joraen has 

John B. Leworthy who will 5ir. J. H. Aubrey has been been: appointed certification and_ 
remain a director of the company appointed to the Board of documentation manage r of - the 
and become deputy chairman. PROPERTY GROWTH ASSUR- ASAB-BRIT1SH CHA M BER OF 
Prior to his appointment. Lord ANCE COMPANY and ■ continues COMMERCE. . -_. 

Slim was a director of Morganite as secretary. Mr. Charles Williams. ' * ■ ' 

Interna tionai. a subsidiary of b director since its- inception in''- Mr. , Patrick- Barnes ‘and Mr. 
Morgan Crucible. 1969. has resigned, but remains a Co Bin Shepherd ,- have been 

* member of the agricultural invest- appointed .to the - Board of 1 PC 

Mr. Llewelyn John has been menf committee. ' MAGAZINES.,', 

appointed from October 1 as a- * 

regional dL-ector of the Salisbury Mr. Denis de Frellas has become Dr. Peter:' Reynolds ;Jbas been 
Regional Board of LLOYDS' chairman of the BRITISH COPY- appointed a member of the Indus* 
BANK under the chairmanship or RIGHT COUNCIL- in place of the trim Injuries Advisory -Co unci) at 
Mr. S. James L. HiU. Mr. John, late Mr. H. C. Leon. Ml» Brigid the DEPARTMENT OF HEALTH, 
who retired from the bank in Bropby. has been made a . vide- .He. replaces Mr. H G, Hitchcock. 


NOTICE OF REDEMPTION 

to the Holders of . ^ 

The Japan Development .Bank ' 

Fifteen Year 5 % % Guaranteed External taan Bonds Due October 15, 1979 

NOTICE IS HEREBY GIVEN that Seven Hundred Forty Fiw Thaauud Dotlms (S745.000.) prinapel 
amount o! Thi- Japan Development Bank, Fifteen Year 5 ¥ 4 ‘Jo QwnaM«d £xunul Loan "Honda due 
October IS, 1979 oad bearing the following aerial ■ numbers hove been dianFii for account of the Stoking 
Fund for redemption on October IS, 1976. •" • •• .' . ' '' ’.' 


COUPON BONDS 


24 IUT2 1727 2731 4605 5887 6599 8673 10358 11357 12500 13757 15387 * 18883 17WD 188*3. 

29 1072 1744 2807 4617 5904 6644 - 8747 10387 U301 13930 13784 15334 10702 17700 18940 . 

51 1073 1748 2859 4623 5918 6703 8784 10374 11872 12534 13800 15382 16719 17722 ;1§W5 

5G 1CS8 1785 2913 4634 5927 6732 8760 10419 11678 12568 13816 15404 16724 1773* : 1BM5 

70 1094 1790 2963 4640 5936 6760 8942 10437 11724 12371- 13897 13423 10733 17734 .18971 

75 1104 ISOl 3013 4652 5u5Q 6777 8978 10446 11728 12582 13873 13436 1674C 17770 19020 

24 1110 ir08 3037 4657 5863 6873 9009 10453-11777 12587 13906 154T2 16791' T77W 19023 

23 1120 1817 3066 4691 5969 6862 9057 10463 .11786 12816 1392T 15488 16736 17811 19040 


5G 1C38 1785 2913 4634 5927 6732 


124 1110 1?03 3037 4657 5863 6873 
123 1120 1817 3066 4691 5869 6962 


175 1126 1S22 


4697 5983 6978 9130 . 10469 UB13 128S1 13860 195M 17832' 19045 


181 1137 1833 3110 4708 5389 701ft 9166 10479 11816 12636 189S1 15348 16772' 178*8 1909 

1 (l.f 11 . 1-1 10011 - 1 1 n— im eai n -mni imia iruH , , Dnn maji imiaa ibuji . ..m 1 -ah. 


194 1142 1838 3127 4754 5998 7034 

220 1153. 1350 3144 4769 6005 7102 

231 1158 1854 3162 4775 6017 7119 

236 1169 1888 3179- 4786 6023 7135 

341 1174 W0 3210 4793 6035 - 7151 

420 UBS 1882 3246 4803 6042 V170 


9210 10485 21828 12641 14028- 15564 16788 17851 10082 

9227 10495 I 1851 12868 14057 15606 16733 17988 19096 

9243 10501 11945 12372 14087 15683 16804 27984 19101 

9308 10511 21949 12710 - 14181 15688 26809 180*3 10184 

9353 10517 11992 12133 14186 15709 10820 16106 19200 

-9369. 10527 11997 12768 1426113766 16825 16122 19252 


442 1190 1886 3290 4810 6051 7187 9385 10533 12065 12772 Z4280. 15787 16836 18147 19257 

.M" l rt m ion nQftn A 0.4 A anco »mnA 04CC tniOA <t«irwan movn - — tmln *(mm 


'i - in n.ao matter in whether 

1 1 ry ■nv .Pi il> A^oiphlv 


i i.- c- «.:i a .mrr-i.:i •>> n- • •••!;• • j :i .■ 7 ... "• 10 r i.so matter in whether they varied an. As to whether Lht settlement 

ir’.Fr \L * "■'■r 1 1 ^ V'tt : - ”.v -."J-mr J*5H> Ay>oipblv but whether they .with Haw Pal covered both civil 

Minatenicci .iam. sVcii'.ii' •»:«■ i i« .u h :ia. :,i •%:!! 1 .: .»?• <• ,ii.- :n.'.- : ■ — f'c ii: n a Lyuuur air has \Kinlcd separation. : ond criminal proceudinss. Sir 

k :: is iiuii-.- l.itam <uji-- fncii ire -:i .. iu-t.i ii:-: j 1 i. •.■on’ 1 : ut: m » w-c-v.r o? propm- “We could not permit the •» nines said: ** If is obvious! v not 

- • - •r;"-:/';..; -" - '-'"‘-"r • ' >« of .■« union withomirombic tod«i W nh-.n.iic*«i 

die united Kinini-.-ui. r.» aii-.u «f ti:m :< i- -i.i.ioc -i U"'' vi*ie-s proutiec oli living the oeople the direct 1 vnminal offence with a civil 

1 .. uw -.r..vi..«i. .mi- law. .rr.fv -r.Mmr.-. .• -a.- 1 ii | • ill? anti 5.:i. vos.-s prolucc only i.pportunitv in ore vent that settlement, but the agreement 

K:n^,n-’ ^ ir. ‘Vlie is ;: 0 t km 7h dobtocraci irugedy." • ■ . ■VM that we. Slater Walker. 

:r»Tn mcMnt- ns whe^., »ny -::i» nrv.i>i:.:i. u laii- t« *»» i-.-aui t.%- ih.- oiiosi-. :‘tu_ he aduea. Tiie Government is alrvadv would collect over -a number of 

purn'ise of iv- incn«i«- Tai ^ » nnw <1 « i^..a rniivii v: •j.i: un!: ** ir, ni;. v ivw. the Labour ihuu^hi unlike ! v 10 hjnek pro- . ■' ears certain sums from those 
.\PiiiicdHi.ns. ' Ne ' i '.?•>::»? ja<od bv pirim.it i:i imi f.-r ;m- .vn-om: Paiij. : f i*. is iittcietfecl jn lea! posals for u refcrenduiii in » pavticlpated in Spydar. 
arniiicd fur. uiii ‘j>* re-.vivea n ui..- bank ■ -r Eo^imnJ. seu- i*mic-. wreei. oeiiiocrsvy, will ha.c to lave up Scotland on tv e v peered to bo put I '« fi" ftl! knew that some 

L'lijdun. EC4M *m: 4 wnarjie dicmw r-:.i-r ■a.an.nav vstii appiicaiain. Apt-ii- j u the demand.-; for nroDOilionai l0 Parliament 'duiin- tlte'nas- pariicipants were in severe 

i-.nltini iniL-l be J.-.r E1M Mock or .1 •.l»-. , ri.-.r: uo ..llclmilit :v.ll b:- nut., p^n p .. c <»nt-ilinr. V .J C Ti l , .*■ ^ , Uponri-.I rtiffif-nltine „r,a .„„|J 

fur a lers anmuni man iiCn nf S:oi-t. l.elirr* -'f all. ■tin- n! i-i re-tifl ui Stuck r -^ ntJtien. . sa^C of the Devoitltmn Bill. Tnc 1 nRSOCl jI difficulties and COUld 

aiinttoc win be d*.-<pa:: : vj by r/nsi tin- rik -f il.- .-ii.-iiij u. in u»- va».- <•: “ ?sft*t govern men i? since ihc ^ueqestion ha« previou-;\- r,»- ' on -’ P a >" out of future earnings. 

'^n 1 ^ a a. l .nTi^ L h. th 'h?-’. ,1Ui aft<;r pr ‘ ,vldm3 l,,r P - IV1,: -‘ T ’ S f,,r mt -.v; ; r have been ele. ted on J reived support From “'other! ’’Clearly it would have been 

u-ners or aiionncnt injy l 'bv sntit Lnu donnimnatMr.x nf nnm ini.-: of £!■•.- Tho.- 1 ll,1!l0r:l >' V0, ,‘'v. ar "* ■" v” 7 " ’ - prominent Conservatives, in- 1 afisu *' c | fur me to agree to such 


447 1201 1911 3359 4844 6058 7220 

615 1206 1915 3418 4854 6078 7280 

620 1217 1927 3463 4900 6082 7379 

701 1222 1931 3523 4908 6092 7414' 

712 1233 1935 3562 4938 6107 7450 

723 1511 3940 3809 4946 6111 7706 

73 1 1516 1051 3628 5007 6126 7745 

742 1539 1968 3687 5014 6138 7774 

806 1544 t9B4 3799 5025 6152 7798 


9465 10569 12069 12836 14330 .15819. 16841 - 18193 1927D 
9664 10573 13081 12840 14420-15888 16899 18210 19321 

9780 10585 12085 12875 145*6 15908 16949 18264 19338 

9835 10592 12097 12893 14615 13825 16956 HUBS 19365 

9651 10603 12101 12905 14640 19843 17013 18310 38395 

9668 10619 - 121 U?- 12909 14700 15975 17021. 18361 ' 19410 
9884 10035. 12124 12933 14734 10028 .17031 1B381 19430 
881* .10051 1214L12S59 1475L 10044 -17132 18403 -19435 
9934 10689. -12145 12989 34767 16060 17142 18419 . 19499 


mci.inr lax whe*--. vw ivrci-.iM-. a. v s.v.U t" 'vjM f"- ib.-| 3bh!l ! . chu'J’ he added. 


January 1SJ7. Tht- inri-ru-ti d>i..« h;Ii. >1 jrcli ly;; uni b'. ,.<jhi - jr L I 
1 Fi lins hnldiiK- nl it, pur •.■fill Tr-.-j-.-jr> St-.ck. 1373 j'-u -.n u.-Mme.- c-i 
inn.-ro-i nun-kin.- .ir aiilhnnriv-- f-r m..— n-. m 
rvordud in ri--pc-'" i-f immiri. h-Win t . will n-n he appiic-i 1 - i-i . 


< r-'niiMi t.i the devolution deb.-tv. 


be applldl l- i..nrn. || d- : A . liter. It shnuld -!»■ 


ertvure that Encush feelings and 1 tCl o;" T ‘ 1,0 

Ihc v-ns.-queue? for Britain as'jS Singapore authorities would 
wh-'i!..- were nut uverlunk^d. JJJ t0 " se the tl?rra s against 
Then a rvfercnduiu eou!d ask I 1 ..... Ct . 

ihc Deoole v.-ieihe*- thr-. ! Ln fortunate l>. Singapore has 

apowi .1 or the plan ParM»men: ' : ■ ,rnm . ated ? e Ju ^' and 


S89 1555 2025 3803 S043 6181 7863 9950 10705 12162:12993 14783 16076 .17189 ' 18408- 19807- 

900 1560 2043 3821 507B 6242 7894 996*. 10722 12107 '13003 14799 16092 17200 18464 19511 

910 1571 2077 3843 5106 6294 7910 10008 10739 . 12178 > 13080 14815 16108 17205.18512 19522 
916 1576 2095 3860 5185 6322 7943 10019 10755 1218*"130D9 H834 10126 17286 18548 19528 

927 15S7 21 12 3893 5269 6328 8018 10036 10811 . 12211 13202 14850 . 16140 . 17276 18582 19594 

932 1591 2129 4050 5335 0338 8051 10043 10830 12217 -18291 .14871 16160 17289 18805 19609 

943 1603 2180 4096 5388 6344 8069 10053 10898 12243 12352 14902 -18214 172B8 28622 19651 

948 1607 2239 4115 5389 6354 8111 10113 10932 12269* 13404 14921 16271 17319' 18642 19678 

959 1619 22£l 4132 5406 6360 8127 10150 10960 12303 13420 14937 10287 17324 18884 19730 

964 1623 2 357 4287. 5424 6370 8141 10187 11009 12309 . 13436 14fl53 16303 . 17335 186SU 19754 
975 1635 2375 4422 5441 6376 *161 10197 11045 12301.13458 14972 16339' 17840 18708 19777 

980 1640 2403 . 4440 5457 - 6386 8346 10203 11312 1Z365 13503 15022, 10355 17381 18713 19817 

SSi JSS ®3®M1Z5 539* ow-M»5 -.i«i»'ii4oa 12412 Issih lstrar i637i rme isaia ias76 

996 1663 2499 4478 5584 6402 8301: 10219 H424 12415- 13544 UMOO 16387 17397 18824 19924 

?S9I 33? '5592 K2S 12434 asset -web mm*. 17402 18845 - 

J013 1679 2622 4523 5712 M25 8409 ; Mggg .11473 12438 13397 15151 16428 17420 18851 

8436 lrass- 11477 12430 13620 15178 IB47B 17481 18881 

J 023 J895 2Wa 4540 OT63 6448 8553 10302 ,11508-12054 13841 15199 16302 17336 18869 

4 040 -170 1 2679 4 HI 5779 6464 8392 10313/11320 12460 13857 . 15225 16SM 17052,18879 - - 

1045 1711 2696 4W2 5851 . 6480 8634 1TO20 11532 12470 13710 13243 10610 17372 18903 . 

1056 1723 2713 4600 5867 64SB 8651:10351 U5M 12482 J3741 18881. 16828 17396 1SS19 

Thf Bonds called for redemption will Wanne' dqe and. payable On October 1 5, 1975 at the full principal 
. amount. The holders of the above Bonds, should, present and jw m en d e r them for inJnuptwa on April "|5, . 
1976 with the April 15. 1977 and "subsequent coupons attached at The Bank of Tokyo Trad Company. 
100 Brood wriy. New Tori, New York 10005, or at -the offices .ct-jji' ftbofc of Tokyo, LM. in L oedo B. rail, 
ond Desscldorf, or at the office. of the loape lubnetinab A taxanbow*. Bomavord Royal* 2. Laxem- 
bourg. . Laxcmbourq. Coupons payable on Octobec lS, 1976 shotdd bo dexacfaed.aad coltected in the usual 
manner. .. ...... 

- Interest on the Bonds so catletTfor zedamption wtU cmw to-dacrm .tami and after ttaa redemption date, 
to wit, October 15. 1976. 1 -... 


Dated: September 24, 1976 


P*E BANK OF TOKYO T^UST COMPANY 
- ' ’ as Fiscal Agenf ' 


ECiK UN- .u .ut 
BANK ut ENiU.A.NO 

LuMDri.-i 

2-Uii S^pu-mbtr isrr.. 


- nf t:k Srnck |2ivlu:i-:c In Lie- l.- .: i: vU i i-i^iii'-i 


THIS FORM MAT BE USED 


Share* 


Walker I 


A rer:.*ren.l'i;;i 

Lv '* u r. . : 


=, '!-*tolusii'*n iJU, \TH rtr n not\%“S! ^ yesterday 5 / 1 ^' 

-l-'bK* " Mr. wh.it Pai-hamenl haV d 10 nosed ? . , 0? J* rel . e ' 


' '* - -NOTICE . ' ' ' ' . . 

The following tonpon Bonds previously called for redebiptibn bawe'aiotos yet been prssebted for payment. - 


Far use by Banker cr Stockbroker claiming commission — 

I VAT P.ern. u 0m 
I < if rcc registered pul 
'■NONE"!— 


m ceramics 
ogees "re-sidllecf staff 


■ vision interview ' Ivst nisht in 
'which M-. Slater m'ndc his .first 
: comments since his resignation 
last year. 

! The Singapore Government's 
j i'vtrariietian request -is still being 
'considered.- 


•4811 '5980 
5044 -59SS 
5325 6031 
8723 6044 


5753- 6067 '- . 7755 ' 


7373 -7 -,8606 
7392;- "8643 
.7673; .8674 
77*1 . - 8771 


5763 6108 

5771 -. ,6110 
5825 8504 

5857- - 6790 
5874 7202 


8117 . -8758 - 1 
-8149 .8887- 1 

'8319 " BB38 - . . 1 
8400, .-. 9012 1 

8405 9[156,-.X 


9660 11604 14428 

-9672 116 B 5 . 14855 

9 B 92 . 11793 -15133 

8693 --. 11858 v 15137 
10189 /; "12265 : ,15187 
18194 . - 12682 15208 

109341 a- 43752 ;.. -15230 
11140 2378 ^ >-15383 

11441 . 13 . 793 / •’ -. -16183 

/ 16279 


14428 • 16283 
14855. 16418 
15133 16432 

15137 -16494 

15187' .16925 
15208 17144 

15230 A;1747J>- 
15383 ’ 177T8 
16183 - 17800 
16279; -- 17950 


< Stamp) 

THE LIST OF APPLICATIONS WILL BE OPENED AT !0 a m 
THURSDAY. 30ch SEPTEMBER 1976 AMD WILL E£ CLOSED 
THE SAME DAY 


|j 3Y JAMES McSCNALD 

11 T:rs IXTRODLTTION -,r new 
if Jiii] improved inariUl'i-ctiirinu 
- i p v'.hfi^i in the i.-.T8;v ii..-; induv 


c:i ining evr-n 2 renter ^teps for- i 
ward in lht inirodurtion of new ' 
and i’uorovcd niechanieal find 


BE OPENED AT 10 a m. OTJ . . .. . ■, s( . .... ;..»i. f means nf mnrufaclurp 

AMD WILL EE CLOSED ON . . V; . ' . .. . . i' 1 '-'-«-*!.»lf u s In athit-ve the pro- 

DAY -'- 3 r, -' r, ' ‘ " , ‘- n d ’. l,n ' d ivtn.n claciencic? tbu: arc 50 

ol il] j j|jOV. i',' , -'^•2 >Ai Uiiir ■■ \?i- n 1 1 II ^ in inir inHiic 

SiJY STOSS. 1 1 171 "I \ -’f I/, o'-d. 1 r;* ^uili : 1 * ”j im- ^in' world '"mar- 

Jlri R w i tf-sf 3 w J 'J s.i:.| in P-JOKe-riii-l 1 -.-Ri lord ay. j--..; 


4 ^ 1. ira«M msrfi 7jSS?ASj3Ei?V ■IOTi r" • ;n . rluiii'in-'ii »i '1 .■dy- u'-d. 

“ “ £ htfiarSUfa a hi fi tS 5 a «j> J ii/ I S.n.'l m P-IOke-oli-Vi -.-r.i lord ay. 

ISSUE OF £500,003.00D AT £38.75 PER CERT . , 

rv r.i •.-.-j? 5 r > i.r-rii. uuL-.-r 

TO THE GOVERNOR AND COMPANY OF THE SANK OF ENGLAND lh r * n !n !ho Uet /hs.-v 

Trv. upjjiiMM !»■ titm her tri aauM.iiK' 1 kiiJi iIiv j Mi l Ir type Was if 1 :!*; Jfl 


Rules on ^oods 
sold ‘should 
not change’ 

By Michael Lanertv 

COMPANIES should nnt cliiinse-j 
their ai-enunting treatment of 1 


tciiu:. -if (hi.* pm->p.vtu- dated 2«h SepiwinbK- i^r 


bi-K-fc. The .ir-:ili. oni r-.cie-i- ili.ii .->n-. !cti- r --i il'.-ir. -.-in j>i r--.i--.-i 
j-.-: -i.-?.- I • hn.i lr-r n-? •.-.-ill (-■ Ill in lli-r Ii- |i---r al lit- in- r »i*i- - 
The Mini 'if -h- f .. til- •■•.- 

fur pj-.neiii m lull oianii-ly pjs 7S fur even - lire •-! t-i.. «i-»-l< .■]■ 

e'l-'li- .i-d. 

■ ■ i I W-j -l.-ljr-- Him ii- i-?i-l i ii-.i r-.----l--il i-i-i- — 

Terru-wii- - .m-i- n-.i- iiu -.—iirr- n--i i-Miua :i -I u».- 
Hi,- n'>uiiii-.'L- .-f jii> ui-.-v-n. • i ri'-rlr'ii mi.- -.i-i-.- Ui-jl.i- Teriii-ntf. 


- ■ ■ . f .-"I ] 
l.-ri. i- I 


tV-Vt-'Illb-T 19T>i 

r-i F..IAE rsi: m.-ivr i.ettf.us 


S-iriiam .. 1 '-f .iriilii.-aiM 
lir Sti-v Mu-, nr nilu 


WAMI'SK 

•Ii 'it -.:i l . fin'f 


ff::; d’liiurs'l iVn-.i t!;-- :nu vnu-l'-.ri 

I'O’-oii.-ifU-v and eon: iotun j h:.p 

d-.'ii.'p.itorits nf r-i-,'vfi-ni£..ti.-n p.--i.o .-.5 * 
i" "• i tevhnelog; «hr v>n r .;is ir. ,_ -i.q: 
s -r»f the cera 1 nr: '.i* try. v - 8 \-!j --.-n 
li>: ■■-tiJf.-'f'i ;h;.i t'i< - mdii-f.;. i r- v nf »;■ 
wa-s r..-: c-iii!)jr!:ir .2 ?-.i - I’lac'-i-nv- rii>- .;d ■■ . 
-riun I:** ir* a chines v:M .-m 

J 1 .’ "'-.•[f'.i p. 1 .:; y-': ;iti j i*i- -i-i liter 

[’-.--■n. :r. .tc'ivn. .skii 

'• ! r i : tv p:-<l >•:> .-.s ;•. .mj 

llv i--.’. n ::td I ln i 

n-<! :j. .ehif.id ■.•-y..'* •* 

:i 1- j.-.'ir.cni i:vn -r l.i»f-»re -i j. ur-d-i 


Arthur oninted out UiP,r avenuanng treatment of 
cos iii.-t mean a run- " oads purejtaied under' the! 
nf manr.ower: it is -a ■ ^wrentiun of G'tfc conditions, 
act ii:.-v f.ttetiion t.f re-sFillins— ralhr>r : lht -‘ ronsullanvy Committee pf 
n S-.i.v than d-r skiMing— as Or nur 1 Accountancy Bodies -Pa id yester- 
:n-a vni|.-|r-_. r«-> are euneerned." - day. _ 

niinsuna II- hs.pml that, v. ith percent! ve • These . ■:pn<filiiins. Increasingly 
■ nu.-ti.-.T r »>ny incur. nz. an increa^- voinmonl\ used, can improve the 
v ".»n r .;i.'5 ir.- d.q/i-v »,f 'iH-chanisaliou, uo-ctinn nf the unpaid seller! 
nr:imr.v. ;* ‘vv'j 'vnuid rail for fhe re-ski i I- . ris-n-ri* other creditors if the 
inoii-f.;. i r* v nf n;-c-ra fives, could be intro- ■ purchaser becomes insolvent. I 



Melody Mills limited 

Summary pf group results i 



byenmes insolvent 


du- •■d "At the sam..- lime There ! lender tiicip. tite seller retains; 
"■"! .- ruT. a considerable r>?- J-fiUe to ihc* pond? sold and. in 
•I'nr-.fi’i'p- fn«- •[ wide lanoly of some casts, the ritiht to other] 
.ski l is. mvny of which are ( -Ouds produced from ihem and : 
.;ij *:i-. ;iri.\ e T ".i;ih innu*. -tii-ni the ultimate sale proceeds 
in i •i hnmu?-* >nci maii-rijK" ^ Thus poods .sold to -j rnmoan^ i 

•■■•hil.'ilion -illied- with ..-hi»'h suiisv'iu«'Rtly goes in-: 


.Turnover 

Profit before taxation 
Profit after taxation 
Earnings per share ' 
Dividend per share 
Dividend cover 


1976 

£6,294,061 
£758^6 8 
£371,193 
21.3p 

2.6p 

8^ times 


2975 

£4^99,402 
£379,358 
£185^69 
10.7p 
2.365p 
4.5 times 


J " - .\: rir .-:y. cna-nus u t do >» ■ "ii'^nifi^paiS^ftr ; ftfjfinh 1 f r' ° a * the Anriuai Statement to iSfarehoUSets ;by t$e . • Ctoinnan, W. T. 

} 1 V.'.""- : 1 , 1 -V. 1 *”- 1 ' : .- ( nV^u -.‘r - ' - . . '.r.' 'T T- - * ; /!»’;*” " , 1 ' »r ;T.v 'h' »ho pure ine, 9 tl ' t ■ C - A - 1 " ' '. . I' '• ' ' 

,nllK ' .^K!| 1 i"*w , d.n M i;5r'rS SKI i\°£ T ZT to 

j — - — .... : seller. : Li.sb/,oou — £SSj, 000 > . con- .the overall decline in. the market in 


A-ldri.--, .in full .. 


jj m-i -.■iv.:-n ;unu;. i«.-i !n-'uMr;.“ 

j! T; " -~9 7 1*— rj^ij 

r-r. O C ■; i JTi n 5 ? :< J fr - h im 


£Y ;.:cdomald 

t :-s -l; : r» 1 . : 


■tp: .'■I n it- functions nnd 


CLUBS • | 

EVS. (£9 H -=cr-: Sr--— i. 724 05br A |« i 
c.irjc. JI-A'I.-I Throe- SDc:taeular j 


V.11.M17 awl !i-.ims|i-4 -..lu if-r- m i’iv lm>- I I in.il--i- rh 
--r -!i-- I n '• ' ’ljn. iu 'in- I.-. >>i !:• Ijii 

Hie I, inK -'f F-n.l^ni - ifii'v F-'- , ‘ t 
Ilf. Til- >- In-In!-- 1 T-rn'i.l iv- .FT rn-»-'i-i - n (V. 'ru'-I Kin. -I 

iIk la-. -I Man. Hi- K-.i«il«:. ( r ml aiiu i,.i(>r^.'.ir . 


f-ln.il i-r Hi I l-I-nil- I tiUM 

•-( ir-ijni .ire . i • 


. . 'j !*.i •]. ;-'.** ter- ino;:i--T|':a; r:hn F'-sltva!. .spou- 

f; t--i t.ni. ,if tfiv • 

~ !.i:-n • lh-.v - .NaNonsl’ Fi.:n Th-.jhc in 

i= ill— p.‘ O.'l -iidliiil". l.iTf/l- II. I 


JULIA'S OF ST JAMES S 
Le-n ion's latest. Lutury Restaurant' 
Ciharet Cl'jh 

? PH?.* Jl 5,1 Jam-' Sw.i.- 

r- 0 I-.J 4 1071 - Qji ■: 01-930 1616 


tributed to the substantial Increase in 
turnover for the year. Profits before 
taxation rose by just under 100% to 
fhe record level .of £758^68 and 
reflected the greater " efficiency 
achieved in the production of our high 
quality wallcoverings and the benefit- 
of our substantial investment in the. 
new Anstey factory. 

In achieving these results we have 
increased our share of the markets at 
home and abroad for wallcoverings 
made in Great Britain but conditions 


Great’ Britain and ‘Europe.." 

.The Board of .Directors recommend 
thp payment of the dividend of -2.6 

« Pence . fnet)^, being the maximum 
permitted under the present dividend 
restrictions.. This dividend is covered 
8 -2 . times 5 by profits after taxation 

availahie 'ior.; 7 distribution and is 
substantially : below the level of 
dividend . ; that the Beard would 
recommend. in the absence of present 
Government -dividend restrictions. 


it 
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^INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Improved second 
quarter figures 
from J. Borel lilt 


BY ROBERT. MAUTHNER 


PARIS, Sept 27. 


Jacques Bore] International, for the second quarter was as 
the French catering and hotel much a s Frs.9.6m. and even the 
group, whose vacillating fortunes ailing Sofitel Hotels have been 
has kept the Bourse on tenter- in the black since May this year, 
hooks over the past few months. Gross sales, meanwhile rose to 
has bounced back Into the lime- Frs. 732m. during the first half 
light with improved second compared with Frs.463m. in the 
quarter results and typically comparable period of 1975, a 
confident forecasts of better jump of 58 per cent, including 
figures to come. new acquisitions, or 26 per cent. 

After nearly foundering in the excluding acquisitions. In the 
summer, when Borel shares second quarter alone, gross sales 
tumbled by more than 30 per totalled Frs. 400m., as against 
cent, because of the large losses Frs. 235m. for the equivalent 
made by the hotel sector, par- period last year, 
ticulariy the recently-acquired provisional figures for .the 
Sofitel chain. Borel has re- third quarter of this year indi- 
cate a continuing rapid rise in 
profits, according to the group. 
But no attempt is being made to 
disguise the fact that the prob- 
lems of the hotel sector were 
underestimated by the manage- 
ment at the end of 1975. 

The improvement since May is 
still considered to be insufficient 
and. during the coming few 
years, the Board of Directors has 
decided not to build a single 
new hotel. There will be no fur- 
ther expansion in this field until 
the entire group has shown 12 
consecutive months of profits. 

Thanks to the normal growth 
rate of other divisions, this 
should permit an improvement 
in the results of the group as a 
whole, Jacques Borel claims. 

The' group's cash position, 
meanwhile, is said to be satis- 
factory and currently stands at 
Frs-338m., of which Frs.l90m. 

■ »re ■mniedij» , elv available. 

• Ronssel-Uclaf, the French 
chemicals and pharmaceuticals 
group controlled by Hoechst^of 
West Germany, has reported 


Steyr-Daimler plan saved in Greece 


BY PAUL LENDVAI 


VIENNA, SepL 27. . 



M. Jacques Borel 
ported a net operating profit 


A LAST-MINUTE Anstro-Greek five years. ’ The order worth 5,000 tractors and 3.000 lorries to erect a plant for maaufactur- 
agreement appears to have saved Sch2bn. (about £66m.) and the per ann um. For the project ing 30,000 mopeds, 80,000 bicycles 
a ma j or hut con tt owr.i.1 renture provision of long-tenn««lils to wbich aid ^ sttyr and MOO motorcycles annually 

Aw££ mm recanted by com- Sch-lSbn. in investments at the hove been shelved. A iiquldanon 

from liquidation In Greece. After pany as a sufficient guarantee for tKne ' the nubtary rulers also of 

long-drawn out negotiations,' the the viability of the project. promised tariff protection and . l0 *® ot “ 

Greek Government ■ reaffirmed It is also reported by the various fiscal concessions. Now, Sch.ooum. tor tne Austrian com 
some of the commitments Austrian Press that similar under the best of circumstances, P an Y' . - ■ 

originally underwritten by the guarantees have been promised “ Steyr-Hellas " can reasonably Meanwhile, Steyr reports for 
previous military dictatorship with regard to the production expect to sell only 1 .000 lorries the first half of 1975 a nse of 
with regard to sales gurantees and sale of tractors. Even under and 2,000 tractors annually, pro- 15.5 per cent, in turnover to 
and financial support for “ Steyr- these circumstances, however, vided the Greek Government will SchAZbn. Orders in band are 
Hellas,” the giant Austro-Greek the original production target also allow export rebates for worth SriL2Bbn. and suffice to 
venture. must undergo a drastic down- sales on third markets. guarantee production until the 

According to the agreement, war <* revision. , The new deal also gives a end of the year. Domestic sales 

signed last week, the Greek Gov- At the time of the deal with breathing space of two years for in the mx-months period were 
eminent gave a commitment to the military dictatorship in April Steyr with regard to further up by 17.7 per cent., while 
buy 3.500 lorries during the next 1972. the production targets were investment financing. The plan exports rose by 6.5 per cent ■ 


Loss-making Dutch paper 
group calls in McKinsey 


BY MICHAEL VAN OS 


AMSTERDAM, SepL 27. 


before amortisation of deferred £, ons 5?J ,date< ? group net profits of 
expenses and taxes of Frs.3.76m. Frs.33.5m. (about £4m.) for the 
(about £440.000). h fter the first half of 1976. down by some 
deduction of Frs.5.Sm. of losses Frs.Sm, on the same period of 
on the hotel side. 1975 

This compares with, an operat- Consolidated sates for the same 
in? loss of Frs.12.3m. in the first period went up by only 4 per 
quarter and a loss for the hotel cent to Frs.l.6bn„ less than 
sector alone during this period required to offset the effect of 
of Frs.13.5m. price rises and variations in the 

The group’s recovery, accord- exchange rate, but the propor- 
ing to Jacques Borel himself, is tion of exports to total turnover 
therefore making good progress, rose slightly from 56.5 to 57.5 
Hotels apart, the operating profit per cent 
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Van Gelder, the leading Dutch Van Gelder, whose sales in Since the construction of such 
paper manufacturer in which the January- June increased to a plant is a very costly affair, 
U.S. Crown Zellerbach company FIs. 438.6m. from Fls.40&2m. in Van Gelder has been having talks 
has a 50 per cent. interesL has the same period last year, was with the authorities and various 
informed the trade unions that apparently back on the recovery newspaper organisations for the 
it has called in the McKinsey trail in 1974 when' h made' a past few years. The publishers, 
consultancy. Van Gelder recently record profit of FIs-39m. It had it is understood, have given 'the 
reported a loss of FIs.18.2m. in incurred losses totalling many company certain paper purchases 
the first half of this year after millions of guilders in the guarantees, so that they will most 
having suffered a loss of preceding years. likely not be forced to buy their 

FIs -25.2m. in 1975. In common with other paper materials in the Nordic coun- 

The company’s board bere said manufacturers, however, the tries, 
that the report would be ‘com- Amsterdam-based company was In a survey of the Dutch paper 
pleted by the consultancy at the hit very hard by the general industry, published by Barclays 
end of this year. It is currently decline in the paper business Kol bere before the weekend, the 
surveying the so-called indirect during the economic recession, bank said that Van Gelder was 
sector of office staff comprising It has already given a warning on a cyclical upturn and could 
around 1.500 of the 5.500 people that this year would again he he making profits again in 1977, 
employed by the paper manu- one of ** major losses.” despite particularly if it went ahead with 
facturer. business improvement in the plans to close down obsolete 

A spokesman for the trade second half of. this year. Last plants. It added that paper prices 
unions said that the Van year's first half still showed only were currently still so bad that 
Gelder board bad been urged a marginal profit of FIs J). 4m. a profitable operation was not 
not to take any measures that The company has also indicated yet possible at Van Gelder 
could affect the staff position at that the financing of the con- although the situation could 
the company where a halt on struction of a large new news- improve towards the end of this 
personnel recruitment had been print plant costing some year. 

in force for some considerable F1s-300m. is sewn up. The go- Van Gelder derives 60 per 
time. The unions have also said ahead on the long-planned pro- cent of its sales from paper pro- 
that they- are only prepared to ject still depends on certain duction — 3SS.700 tons in 1975 
discuss consultancy reports con- conditions being met but the — of which 39 per cent is for 
ceming the company as a whole board said that negotiations are export It is also involved in 
and not just separate sectors, expected to be finalised shortly, packaging and trading. 


Difficulties 
for ‘The 
Citizen’ 


Warning of redundancies for 
State industries in Austria 


BY OUR OWN CORRESPONDENT 


VIENNA. Sept 27. 


OlAG. THE HOLDING company Thns in his opinion, one single Sch.5.2bn. last year. The federal 
for the Austrian nationalised board should be in charge of state will have to provide 
sector, reports a total turnover OBIV, the State petroleum con- Sch-500m. next year to finance 
of Sch.81.2bn. (about £2.7bn.) cere, and Chemie Linz, the the structural changes in the 
last year, as against Sch-80-2bn. chemical company. A copper nationalised sector. Dr. Geist 
in 1974. mine and a coal pit will have to concluded. Keverthless he 

Announcing the figures for be closed within the foreseeable expressed moderate optimism 
1975, Dr. Franz Geist director- future, and drastic rationalisa- about the future and added that 
general of the holding company, tion was also needed in the the share of exports has risen 
criticised the steep rise of wage aluminium sector. The cash from 33.7 per cent to 36.7 per 
costs and fringe benefits. Gross Sow of nationalised companies cent of the sales' total for the 
salaries rose by 17.2 per cent., fell from Sch_9.1bn. in 1974 to nationalised sector, 
the wage bill by 11 per cent, — — — 


and the cost oE fringe benefits 
by. 20 per cent last year, com- 
pared to 1974. 

The wage bill must be con 
tained within manageable limits. 


Scrip issue from Sims 


BY JAMES FORTH . SYDNEY. September 27. 

he warned. Even so, redeploy- SIMS CONSOLIDATED, the Hong Kong to coordinate the 
meat involving some redundancy major scrap metal, pastoral and group's activities in South East 

anri SiSf h SeCtorS com P uter group, plans a scrip Asia leaving the Chairman to 
as ® teel . and ammimum. issue despite a 16 per cent drop fill t he roleof chief executive 

He pleaded for diversification i n earnings for the year to June THE STRUGGLING accommoda- 


and announced that tht Board 30. Profit dipped from the 1974- tion chain TTavelodge Australia 
had authorised a research pro- 75 record SA10-7m. to SA9-0m. has — ' - 


ject to study whether the manu- This is well within the forecast and provisions totalling almost 
a P ed * um rf{ ze<i car earlier this year by directors. SA3.4m. for 1975-76 compared 
teas! Die io Austna. Dr. When announcing a setback, in with a profit of SAJLlm. in theJ 
aJs0 tK*!7 0Ca h ed 1 c P nc * 1 ^ the first half the Board said that previous year. The deficit is 
the. chemical, and the full result was expected to- broadly in line with a forecast 


was 
Geist 
tration 


of 


petroleum sectors. 


Ibis cuinounccmcnl appears as a matter of record only. 



Polska Zegluga Morska 
(Polish Steamship Company) 
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Agent 


be below the 1975 peak but by directors in July when 
should at least equal the 1973-74 recommending a takeover bid 
profit of SA7.4m. The. profit of 40 cents a share from the 
would have i deluded a full year's Hong Kong based parent 
results of the Queensland a&ri- Southern Pacific Properties, 
cultural machinery group, which owns 68 per cenL of the 
Napier Bros, acquired in the pre- capitaL But provisions and 
vious year. losses under equity accounting 

are treated somewhat differ- 
The lower profit was despite a entiy from the forecast with 
4.4 per cent increase in group the result that the operating loss 
sales from SA151m. to SA158m. for the year is shown at 
Sims recently attracted atten- SA561.000, compared with a p ra- 
tion with a report that its group dieted profit of SA230.000 and 
chief executive was moving to a profit of SA707.000 in 1974-75. 


Bank chairman confident 


ECONOMIC CONDITIONS in private sector activity has been 
Australia could* be reasonably disappointingly slow, the funda- 
buoyant by mid-1977 provided mental requirements for re- 
there Is further progress towards, covery are gradually moving 
dampening inflation and infla- into place." be said, 
tionary expectations and “The 1976-77 financial year 
business and indusP^ respond commenced with the Australian 
to budgetary concessions, stimuli economy apparently in the early 
and challenges- stages of recovery and with the 

The Chairman of the Com- prospects . for a sustainable 
raoDwealth Banking Corporation, recovery dependent upon further 
Professor L. F. Crisp, said this moderation in inflation and in- 
: n the Corporation's 1976 Annual flationary expectations. Mean- 
Report “Although Australia while, however, trends and 
is lagging behind the world short-term prospects in employ- 
recovery trend and progress to- ment and unemployment, most 
wards moderation of inflationary 'notably in New South Wales, 
pressures and recovery in remain matters for concern.’’ 


By Our Own Correspondent : 

JOHANNESBURG, SepL 27. 
THE PAST. TWO WEEKS ik 
Johannesburg ■ have been en- 
livened. if that is the right 
word, by the appearance of a 

new English-language daily- 
paper, The Citizen, which has 
been launched as a competitor 
for the successful Band Daily 

Essentially its staffers see it 
as a downmarket paper, whieh, 
in the Jibe of one commented 
.tor, is Intended' “more for 
naartjie throwers than deck 
si on -makers (naartjies are 
small tangerines which are 
thrown on (o the pitch at rugby 
matches).. Its political line is 
indistinct and there has been 
great emphasis on coverage, 
'of. for Instance, child prostitu- 
tion. in New York and sex 
orgies in the same city’s 
morgue. 

The earlv issues have been 
characterised by a series of 
what appear to be unpremedi- 
tated policy changes. Thus 
sport, which began in the 
middle pages, has been shifted 
to the traditional back pages. 

The chief editor, Mr. Martin 
Spring, has been replaced after 
14 Issues by a former editor of 
tbe rival Saan Group’s Sunday 
Express. Mr. Johnny Johnson,- 
which must rate an entry In the 
Guinness Book of records. And 
circulation, claimed at 134JW0 
on ' the first day (against the 
RDM’s 170.0006) has slipped 
back officially to 85,000 but in 
the estimation of competitors, 
is no more than 40,000. 

Layout has generally been 
cluttered and nnriear and the 
major weakness has probably 
been the business section, 
which compares pooriy with 
the RDM’s excellent coverage. 
A specimen citizen story, 
reviewing the annual report 
and accounts of the Newcastle- 
Plalberg colliery group, began 
as follows: “ A conservative 
annual Newcastle-Platberg 
report is one of conservatism.” 
The gossip columns have 
mainly been devoted to apolo- 
gising for the previous day's 
typographical and * other 
errors. 

The Citizen's proprietor is 
Mr. Louis Luyt, chairman of 
the Triomf Fertilizer Group, 
who made a bid- for South 
African Associated News- 
papers, owners of the RDM and 
others, last year before derid- 
ing to go ahead with the Citi- 
zen launch. Always rather 
one of the stormy petrels of 
South African Industry, he has 
other problems as welL 
He and his companies are 
involved In two major lawsuits 
in which a total of Band 31m. 
is being claimed. The first is 
an R27m. action against 
Bamangwaro Concessions, tbe 
company which operates the 
accident-prone . copper nickel 
mine at Sclibe in Botswana, 
and whose holding company in 
turn is Botrest, for its alleged 
failure to deliver sulphuric 
add to one of TriomTs fertili- 
ser plants. 

The other fs an fibs, libel 
action against the Sunday 
Express (ironically the old 
employers of the Citizen’s new 
editor), its editor and various 
journalists and printers for an 
article on TriomTs RIOOm. 
phosphoric acid plant at 
Richards Bay which, it has 
been alleged, will be a white 
elephant. The action is being 
defended, as is the one against 
Banian gwato. 

Thus the troubles are com- 
ing in battalions, not single 
spies. The Citizen’s present 
revenue is a matter of conjec- 
ture, bnt the &L2m. Mr. Luyt 
has said be will make available 
may not last long if circulation 
is as low as rivals suggest. 
And difficulties could be com- 
pounded by advertisers with- 
drawing If sales do not come 
tip to the levels predicted 
when space was originally sold. 




m 

State oil 


on 

refinery contract 









by OUR own CORRESPONDENT ATHENS. SepL 27. 

rawK SHIPPING magnate arbitrator.. The lvro-are now ^. 
Stevros Niarchos and the Greek P^gd to agree, on -'«£»*• 
CowSmeS to-day appeared to and- take the case before 
be on a collision course over an 8m 
refinery contract signed m 


.. . nnrv . pnnITai vi jounca m Thd reference by tbe NUrehos 
^ group to State confiscation wife. 

In a statement issued here to- out corupen^ion^co m^ emly y 
day. the Niarchos group accused few weeks alter " 

the government of raising coo- moved to. take conttnl the, 
slant obstructions in the puritan- < ^" Pro ?. 

ance of the concessionary agree- ' 

ment *' with the obvious intent Professor Asvn» who lost 
to confiscate one’s - property control of an empire Mtbwtml 
without compensation.”'- ' at marc than fSOOm. has «lto \. 

Under the 1970. agroripent. accused the ROvwmeJrt 
Niarchos undertook to .invest ant conftscation,of hta jnpjtetty... 
S 50 m. to modernise and expand . The spread of. State - control 
a State oil refinery outside baa been causing; concern lq ' 
Athens valued at abont fctSm. business circles here. The'~ipy. > . 
The expansion increased annual oroment, however., insists, .it , 
processing capacity, of ... the sopports private. initiative'- _ ■_ 

refinery from L7 to more than'. ’ ■■ ■ ■ — : — . 

5m. tonnes of crude oil. 


-.m 




refinery -and the State kept a one- 
third stake. • 

Now the Government wants to By William DsUfom 

revise the contract because, it . STOCKHOLM, Sapt ZZ 
says, the -Niarchos group has ctora. klSpparrrrg 
failed to implement a nSmber uddeholm ^ tf^ftwdXS : 

- Und “' Srewf steel Sid foreitt^iCT 
took to carry out. .. conglomerates, are pUmtihg- to 

But the Niarehos contract was me rge their speciar^Sef fa-'.- 
Hn some wajs linked with the terests. The Boards of the two 
terms of another .agreement companies have agree£^&n J a - 
between the State and banker- studv to- be completed -in twn ^ 
indusmalst Stratis Andreadis. months on botii product and mar- ■ 
And since the Andreadis con- keting coordination' - between ' 
tract, for an oil refinery with an uddehohn’s plant at Hagtosand 
annual b hmw bww nr ,» ... . — . 


a. tonnes or cruae on. .• 1 • • • . . j t 

Under theagreement, Niarchos LOD§lO|IlCrHtfS , 
acquired two-thirds . of 'the ' ' . . ” ' 

to merge 


'J 

. li » 

r M" 


processing capacity of . Stora Kopparbero'a twdpJantsat - 

SOt 0ff tb * SSderfors and Yikmans^S J 
ground, the Niarchos group con- The three works- r hiw& ! *^ 
siders its non-implementation has bined sales of about KrjsOnJ 1 

'Srt- CSS 

gMESat-** “■ ' 


l to 


, h0 


ttnTSUSBFSL ttSffSTJtim 

Stprn. Kopparberg’s managing 


hterfc 



A f* 


ation of the refinery were parti- 

aiiv made at oAvernment a*, director. Says.- that Swedish -cost 

pense. The statement said the '{hlne 
Niarehos group provided tbe ^ 

necessary capital in full. • - 

A Niarchos spokesman also JWdehdlra g^anagtt^jdlrector, 
emphasised that tbe group has Mr ‘, ^ eSsr ” aa ' 
so far invested about SOtt. in asaiMt-yery.tough conip etmoa gr pi«M 
a new graving dock for Hellenic the larger lnaustnaused 

Shipyanis, owned by Niarehos, rowBtneL, Sweden was.begiimlnff “ 
outside Athens. The spokesman V* ] 08 ® advance in the ntanu- - :• 
said the time limits for other in- f quality steels.- 
vestments have stiU not run out. The Store ,KoppM*erg/Udtfe. 

The statement said that con- 1^ e^puneement was accom- 
stant obstructions by the govern- hy a.- communique from 

men forced the Niarchos group JernlcantoreL^the Swedish mm , r 
to seek internatLonal arbitration Md steehnasters' : asaociation, .■ .<• 
on its contract <m August -2 this whibh has a special committee 
lycar. It appointed Dr. Werner investigating: the. special steels - 
Abs, fonner president of fee industry. ; lt de«ribed • the two ■ 
Deutsche Bank, as its arbitrator, corn panieg* nrove, a8 . the, first of .. 

On September 15 the Govern- the measures needed to, put back * 
ment appointed Mr. Constantine both production and^ marketing - , 
Tsanganikis, president of the coats among nine .special steel ,, 
Legal Council of fee State, as its manufacturers. ■ ’ • 






Further fall in orders 
for West German steel 
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BY GUY HAWT1N 


FRAjNMtntT* Sept, 27. 


WEST GERMAN steel producers Ole. utilisation Of capacity -by 
are expecting to see an increase steel- producers was far from 
ul short time wo rking^fo flowing satisfac tory Ln nmrt_ MCtore it 
a heavy decline in orders. ‘The was rimnto^ atrw to. ?OTer cent, 
fail in demand this summer has but in^helarge plateTirea it had 
also. worsened' fee already none- faUpn p > under 5Q pfer cent, 
too-healthy earnings position of : : St^ei producers attribute- most 
many concerns. ' • Of their orddtr jroMe BS t o the 

The scale of the downturn low level -of- demand -from the 
came as something of a surprise. nunohd*CW: of capital equip- 
After a promising start to the u^it Two of.every feree tonnes 
year, summer orders started -to of^steei produced is aesnnea tor ^ 
shrink heavily— by August to the i sector. Hweyer, as reported - v. 

- - - • - • — earlier, order- figures for the first - 

half .were’ -probably boosted by 
the rebuilding: of stocks run down 
is last year’s recession as 



fc STEWART fLII 


level of the same month of 1975. 
fee ‘ deep point, of last year’s 
depression. ” 

According to Dr. . Ruprecht 




Ihi 

!«a?t 

f 




ji 

nv» 


Vondran. deputy general man* cust om er^, tried to hedge against 
gggro^tfae Iren^ and Steri lndus- forecasted price increases. 


try Association; orders for rolled 
steel products in August, at 
Ifilm. tonnes, were iOO.OOO 
tonnes down ou- Juty’s depressed 
figures. Furthermore, they were 
a full 450,000 tonnes down on the 
monthly average for ^ the' first half 
of 1976. -■ J r . ■ 

Afl increasing nOmber df steel 
pri>ducts were npwr being, pro-' 
duced at a loss because of fee 
fall in demand, sud-Dr.' Vbhdrim. 
Crude steel ■production,": during 
the current year . was now. 
expected to total about 44m. 
tonnes against 40m. tonnes tin 
1975. he said. While this was 
an improvement. It . had Jo be 
compared wife a 1974 output 
total of 53.5m. tonnes. 

Orders -had; been buoyed: tip by 
growing home demand, bnt duz 1 ;' 
ing Ihe year there had been a 
worrying decline in export book- 
ings. Exports igsra proporti on o f 
production hfld«aUen fnjm l975’s 
40 per cent td^M) pbr cent At 
the same ’time German steel 
makers were facing stiffer. com- 
petition m their home market 
with the proportion of imports 
increasing to 35 per cent from 


MONTHLY PERFORMANCE OF EUROPEAN STC 
MARKETS SINCE THE END OF 1974 

to 

>CK ’• | {Z 

END 

OF 

MONTH 

12/74 

1/75 

2/75 

GERMANY 

(Commerzbank 

Index) 

100.Q 

1122 

127.8 

FRANCE 

(Agefi 

Index) 

1004) 

' 121J 

125.0 

HOLLAND SWiTZBILAND 
(general (SBS 

index) index) 

1004) 1004) 

119.7 1204 

1273 130.1 

ITALY j j 

(Agefi ] j| 

index) 11 

1004) I 

112J I 

1241 II 

3/75 

125A 

131.9 

1254) 

126,7 

119.7 11 

d/75 

127.6 

1434) 

129.1 

1333 

118.1 li 

5/75 

119.1 

1403 

123.4 

131.9 ' 

1153 I 

6/75 

119d8 

137.6- 

T22.7 

131.1 

103.1 I 

7/75 

119.7 

1373 

113.6 

1244 

90.1 1 

8/75 

1114 

1363 

1094) 

1183 

894) | 

: 9/75 

TOM 

1263. 

984 ) 

1103 

83.7 I! 

10/75 

1222) 

1363 

1063 

MSJL 

864) ji 

11/75 

1248 

139.4 

115.1 

1304) 

89.1 I 

12/75 

12A9 

138.4 

1163 

1374) 

87.7 II 

1/76 

1303 

1393 

1234) 

1423 

73^ 1 

2/76 

1303 

143-4 

nut 

1423 

85.1 ] 

3/74 

‘136^ 

1344 

1233 

1446 

683 | 

1 4/76 

1273 

1293 

123.4 

143.1 

62 A I 

5/76 

1219 

1244 

116.6 

14U 

662 | 

6/76 

1263 

1253 

• 1124) 

148 JO--.- 

713 11 

7/7 6 

1254) 

116-2 

1134) 

-148-2 

76A II 

8/76 

1244) 

1133 

109.9' 

1484) 
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Nomas of redemption 
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' To the Holders of 

Haas Overseas Capital N.TC 

(now Rohm arid Haas Company) 

8% Guaranteed NetesDne 1978 

NOTICE is WEtBY GIVEN dot afl 
of ths abore Notes outstanding have-, been, 
called lor redemption on October 29, 1975 

'.1 J i lflAIV *L. 


fill 

i •MiK-.jr 

ti 

,l " ■’ 'i> ;:icilt . ! 

f-mr.:;,, , , 

of 

A ■-■I’i . : il-, *tf * 




\at ihe redemption^ price of 100% of the 
principal amount .-thereof, together Kith 
traned intertst to-so'd .datc. ' _ ' • 

.- Payment' of Uin- redemption price and 
araranT interest to Octoher 29, 1976 Trill 
bo mads upon presentation and sanwider 
of the Notontith eoopono due June 1, Js i t 
and Jane 1, 1978 attached at the m<tSn. 
offices of aoy'-of the' {a flow in p; Jtorjctm 
Cawastr Trost Company • «f .3r'«rw 
Vrifc td Broad Street. 1 2fow Xocte, 
Jfew lork lMU: Morpair -Gmiraiuy- 
Trust Company of Now York in BiweW 
Frankfurt am ^latn, Lomlon,- Paris and 
Zurich; Bfl oca Morgan VontriLer S.p~i. 
in Milan .and Rome'; Bank Moe* & libpa 
N.V. in ^ansterdau'i and Uanqno Gdnenuo 
da Ln xp«nthinr^ S.A . in Laaembonrp. 

On and after.Octohev 29; 19M interest 
dull cease to' anroeoh nid Notes. 
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rohmamthaas company 

Dated: September 28, 1975.- 


EXCHANGE 


The Financial 'nines will, irohF Gctober I, 
incorporate the flatly quotations of^ ^10 of the 
most important Brazilian shares^ with- its- 
Share Quotation; Service, ;. ". 

This service is being sponsored by tfaie.Bio 
de Janeiro Stock Exchange. • . r ; ' 
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Solel Boneh 


SOUTH AFRICAN PROPERTY 


profits up 
to £15m. 


Deep in the doldrums 


WILLIAM DULLFQRCE _ 


. STOCKHOLM, Sept. 27. 


• TEL AVTV, Sept 27. 
SOLEL . BONEH, Israel's 


BY RICHARD ROUE JOHANNESBURG ^CORRESPONDENT 


.;--3SSOR Ulf af Trolley tie 
• iany •• .doctor ” who has 

■ ed successfully on several 
. -Swedish concerns, is to 

■ ;t his skills on Norrbottens 

irX -the State-owned steel 
: ny. NJA 4s expected to 
-a loss of around Kr.400m. 
.) in 1976. Its controver- 
. -an tb-build a new KrJLBbn. 

□.>, 4m. tonne/year steel 
. • at its ^ LuJeaa head- 
ts, which was already 
ed earlier this year, is 
to be further revised. 


means of competition and has 
the-, rights jstructure.7 he said. 
NJA would need Kr.l-2bn. to. 
dear off its. debts. “and then we 
can -manage'- on our -own.". - 
Both he - and Mr. Wahls trom 
stressed. . -however, ; that they 
would -concentrate on-r making 
the existing steel works efficient. 
Produelion;.-> the:- product range 
and the marketing apparatus had 
.to be reorganised. The existing 


essor .af Trolle. has been 
3d as a consultant by Mr. 

Wahlstrfrn, NJA’s new 
dbg director/ who takes 
n January. Mr. WablstrBm 
jes*Mr. John 01 of EdstrSm, 
tarent of the new steel 
r ' project who. resigned 
i itically last February, com- 
v -‘ng of lack of support from 
, anagement of Statsftretag, 
■ * tatc holding Company and 
'it to NJAJ 


% Per SkSld, Statsforetag’s 
ging director, stated in the 
issue of NJA's 'Staff 
al. that the steel company 
-if the verge of bankruptcy. 
Ejection of some Kritan. 
m.) would - be needed , to 
.tiie losses- of the last three 
meet -interest payments 
" write off debts. StatsfBretag 
-not raise such a -sum and 
. uncut, would have to auth- 
-the- allocation of public 
j, Mr. Skpld said. 

a press- Conference in 
-ia,. at which his appoint- 
-was annuonced, -Professor 
rolle.-said he thought NJA 
l be put back into the black, 
•ave never met a company 
a can’t be made profitable, 
ded .it has- sufficient liquid 
s, -can -freely'; exploit the 



Ulf Af Trolle 


blast furnace had a capacity of 
1.7m. - tonnes- a year" but had 
never- produced mare than Um. 
tonnes, Mr.' A. T.' Trolle pointed 
out. it would -take four or 'five 
months . to work out a new 
strategy for the company. " 

■ TJeither of the new executives 
would comment on the 'Govern- 


ment plan launched just before 
the 1973 election to expand NJA 
with a giant new steel works, in 
order to. create jobs in northern 
Sweden. At an estimated cost 
Of some Kr-13bn. rbe project m 
it* original form would' have 
been . Sweden's blggest-ever 
industrial investment, producing 
semi-fabrications -for export 
Later the plan was modified to 
include two rolling mills, one to 
be built at Lnleaa in co-operation 
with tfrupps and the ; second at 
Gavle with Stora Kopparberg- 
The plan was heavily criticised 
by independent economists and 
became a major political issue 
m Sweden. 

Earlier this year the Minister 
of Industry announced that the 
project would be curtailed, 
reducing the cost to some 
Kr.S-lObn. and the planned out- 
put to 2.6m. tonnes of steel a 
year. Krupps withdrew from the 
lolling mill project at Luleaa. 
which . was abandoned. Studies 
continued' on -the second rolling 
mill but - comments- by leading 
steel industry figures over the 
last two weeks indicate that this 
too will be postponed, if not 
dropped. 

' Mr. - Wahl strom emphasised 
that Mr/ A: F.-Trolie's appoint- 
ment had been decided before 
the general election on Septem- 
ber 19; at which the Social Demo- 
crats" Were ousted for the first 
time in 44 years. The Govern- 
ment nbw being formed by the 
three non-Sociaiist parties- is ex- 
pected, nevertheless, to take a 
more critical ' view of the steel 
works project- Mr. Skold, 
Statsf&eretag’s managing direc- 
tor who has consistently opposed 
it called on Mr;’ Falldin, the 
prospective Prime Minister, only 
two days after his election vic- 
tory. 


largest building concern, 
owned by the. Federation of 
Labour, reports la Its consoli- 
dated balance sheet for 1973 
an increase in pre-tax profits 
by 54 per cent over 1974 to 
£15m. and a net profit of £8m. 
(excluded are companies in 
which Solel Boneh holds less 
than 51 per cent, including 
two abroad in which it has 
minority holdings). Operations 
abroad — where profitability 
was much higher than locally 
—accounted for 42 per cenL of 
total 'pre-tax profit. Sole! 
Boneh will pay a dividend of 
10 per cent, on Preferred stock 
A and of 6 per cent on Pre- 
ferred B, G, and D. While the 
profit for 1975 ' is' regarded as 
very satisfactory, the company 
is preparing for tougher times 
ahead, in view of the slow-down 
in new home construction and 
tiie Government cutbacks on 
public building; 


I TEN YEARS AGO. the commer- 
cial property -market in South 
Africa was one of . the most 
dynamic parts of the republic's 
economy!. Major towns like 
Johannesburg resembled build- 
ing sites, and big projects tike 
the Standard - Bank Centre and 
the Anglo American group's 
Carlton office block and hotel- 
cum -shopping centre were being 
developed. 

Property shares rose id huge 
premiums on underlying net 
assets whicb in turn stood 'at 
Inflated values. Property, 
whether township or commercial, 
was regarded as the one solid 
hedge against inflation: rentals 
were buoyant and optimisim un- 
limited. 


Different 


Deutsche 


Babcock 


uterfood Holding planning to 


new 


nr. john wicks 


JMPBOVE its sales and profit 
Ibis, tiie Interfood group — 
ie major. subsidiaries are the 
s chocolate ■ companies 
lartTand Tobler — will have 
ievelop new products and 
ketS-.This was stated here To- 
st the annual general meet- 
. of tntprfood Holding SA by 
pany • president General 
er." 

auer, • who stressed that 
rts must also be reinforced 
-existing markets;- said new 
colate- products 1 were neces- 
y as well as diversification in 
ious -other- sections of - the 
d Industry. 

n it« »- t.tH if iterfood has a. n umb e r , of 
lilt t Kill If; -lie* current in' various 
* * Min nrties. Among new activities 

, he plant in the Ivory Coast, 
\\ • f t pr" ; which Interfood . holds just 
f D l>l VK* iMer 50. per cent, which at the 


end of -next year will start' pro- 
duction of cocoa liquor, cocoa 
butter and' Cocoa powder. 

In the long -term the company 
says it is -open to chalices of -a 
partnership with" -large com- 
panies id the food industries of 
the developed world; 

• net ER&FITS -of the ' Swiss 
■Reinsurance Company, of. Zurich, 
rose slightly to SwJjTs.55.2m. 
(Sw:FrsJi3.4m-) for ■ the year; 
ended June 30 and the Board is 
to tecommeha payment of in 
unchanged 'dividend of SW.Frs.flO; 
per share. ~ While' ricmJIfe re- 
insurance- showed a- technical 
loss for the 12-month period, due 
primarily to -.Nrirth- . American 
business, a 1 ’ satisfactory result 7 
was recorded by the life re- 
insurance, sector. „ 

The;' company, ■’which lowered 
its cost increase rate to below 


4 per cent for the' year, recorded 
capital earnings, mainly -from 
Investments in foreign currencies, 
eqqal to . those' -for 1974/75. 
Changes is the value of securi- 
ties, which had" shown a loss ! 
in 19 74/75, brought, a “ substan- 
tial ” profit in the past business 
year. 


OBERHAUSEN, Sept. 27 
SALES OF the Deutsche 
Babcock Group in the first ten 
months of the fiscal year end- 
ing September 30 were at the 
same level as the comparable 
previous-year . period and 
totalled DNCL2S5bn* the com- 
pany reported in Its employee 
newsletter. 

Order Inflows was tip 1 per 
cent, to DK3.740bn. in the 
first ten months and because 
of large orders for power 
stations in oil-producing coun- 
tries. the foreign portion of 
these orders rose to 59 per 
cent from 41 per cent. For 
the same reason, the order 
backlog was up 31 per cent, 
a) the end of the period, to 
DM7A49bn. from DM5.702bn. 

Despite * the rise in order 
backlog, however, certain sec- 
tors still weren't operating at 
capacity, the company added. 
A stagnation hi domestic power 
station construction and the 
uncertainty that the Govern- 
ment’s energy programme will 
be implemented was a negative 
influence. 

AP-DJ - - 


Swiss Kreditanstalt 


•-.THE SWISS-RASED lift and 
escalator concern, - Schindler, 
announces that the first half of 
1976 has seen the first increase in 
order volume since the begin- 
ning of the recession. Orders for 
lifts jifl d .escalator units ; yose by 1 
23 per-cent over the correspond- 
ing perjod. ofJasL year, although 
there was a 4 per. cent . decline 
in overall value owing to a rise 
in orders for small and medium- 
sized lifts rather than large ones, 
a further fall in sales prices 


ZURICH, Sept. 27. . 
SCH1VEIZERISCHE KreOitan- 
stalt expects 1976 to be a good 
year despite a slowdown in 
domestic lending business. 
Bank Director. General Heiz 
Wnffll raid to-day. 

Me told a Press conference 
that this decline was balanced 
by an increase in foreign 
lending, although the Imlanee 
could tend, .to become dispro- 
portionate next year- 
' " Good ‘tnmovef - Is reported 
from the securities and issuing 
business, while profits Iron 
foreign exchange and gom 
dealing are smaller, he rain. 
Last year net profit was 
Frs.l73m. (Frs-15Gm.)- 


How- very different- it all is 
to-day. In Johannesburg only one 
major office block is going up, 
which is the Sanlam Life Assur- 
ance group's R45nu 31 storey 
tower on the east side nf the 
citvM central business district 
fCBD) and- It will be filled, 
largely by. Sanlam affiliates, 
many of which will have to with- 
draw -from their existing 
premises to help fill the Sanlara- 
senfrum. Thus from next 
September . another 500.000 
square feet of office space will be 
virtually dumped on to the 
Johannesburg CBD market 
where, property brokers esti- 
mate. there is already some 2m. 
square feet of- unlet space. The 
nversupply position is' paralleled 
in Durban and Cape Town, 
where about 2m. and lm. square 
feet of office space respectively 
remains unlet. 

In 1975. about lm. sq. ft. of 
office space was let in Johannes 
burg, with a tendency for older 
space to empty and the newer 
space to fill. But in tbe current 
year, the market bas turned 
weaker, and the take-up rate In 
Johannesburg is expected to 
halve. The tendency, too. has 
been towards falling rentals, 
even in tbe new buildings, as the 
tenant who threatens to move on 
expiry of his lease is frequently 
bought off with a rental reduc- 
tion. Brokers do not expect any 
equilibrium in tbe Johannesburg 
CBD market- until 1979- at the 
earliest and 'in Cape Town and 
Durban It Is even further away. 

The Johannesburg equilibrium 
projection will at least hearten 
Ketco, the property arm of SA 
Breweries, which has begun sink- 
ing the foundations for its arbi- 
trade complex at the west end 
of the city, which will house the 
new stock exchange. It is sche- 
duled to be completed in 1980 
and could catch the market just 
■as It » beginning to turn up. Its 
estimated cost is R30m. for a 
I complex with a gross building 


area of 620.000 sq. iU of which 
420.000 sq. fL is office space. 
Ketco has raised R12.5ra. at 1325 
per cent, and is negotiating for 
the balance, which will cost al 
least a point more. 

The highest rentals in Johan- 
nesburg are generally in' the 
Carlton Centre, where new 
nffide leases are being negotiated 
at 57C per square foot per month 
for low rise premises, nsinu to 
TOC at. the top of the tower.. The 
Carlton Centre Company, owned 
29.9 per cent by Anglo American 
Properties; with the bulk of the 
other shares spread around the 
Anglo group, has just announced 
a profit of R0.Sm., after Tour 
years of losses. 

Tbe Carlton aside, office ren- 
tals are more typically in the 
40C range. But with cost infla- 
tion in the building industry 
running at IS per cent, .in 1974 
and 12 per cent in 1975, and 
borrowing costs how at all time 
high levels, properly brokers 
estimate that the dfi\ eloper needs 
to let prime space at an average 
80C-90C lo show a reasonable 
return. That means letting at 


mem manager, Mr. Etienne le 
Rwix, in 1961 the .insurance 
companies hold 7.5 per cent, of 
their assets in fixed property 
and the figure had risen to 15-2 
per cent, last year, showing a 
huge increase in both relative 
and absolute terms. The pension 
funds held a cumulative 1.3 per 
eeni. in fixed 'properly in 1961. 
which rose to 4 per cent, last 
year. 


S rivate developers have be- 
e mercasmek concerned at 


come increasingly concerned ut 
the institutional dominance of 
new property projects. Mr. Cyril 
Hnfman, of Holman Construction, 
a quoted group whose shares at 
H8 cents yield 15.5 per cent, has 
recently summed up the private 
developer’s dilemma, with- the 
observation that “ I can’t put up 
buildings unless 1 can let them, 
hat the institutions can.” Mr. 
Jimmy Ward, managing director 
of Ret co. says the institutions, 
because of their more 1 favourable 
tas treatment, have a »a«c shelter 
which means that depending on 
their ratio of pension fund busi- 
ness to other insurance pre- 
miums. fh«.*ir tax rale is some- 


The whole qaestion of whether insurance 
groups should in effect be subsidised by the 
authorities in competition with, private 
developers has aroused a good deal of 
resentment. 


well above the Carlton's top rate. 
For the private, as apposed to 
the institutional developer, it is 
□o longer possible to build CBD 
office blocks on a profitable basis. 

Mr. Chris Melville, managing 
director of Anglo American 
Properly Services, which 
administers both the Amaprop 
and, since the takeover of the 
Scblesinger organisation, the 
Sorec property portfolios, says 
neither plans any new develop- 
ments at the moment. The 
reasoning, typical or other pro- 
perty managers is that, accord- 
ing to Mr. Melville, “with the 
present high cost of finance and 
building, and even making the 
most optimistic rental assump- 
tions, we cannot envisage 
reasonable, profits in CBD office 
developments in any of tbe main 
centres of South Africa, nor do 
we see this position changing 
in the next two years.” Sorec 
and Amaprop between them 
employ gross assets of more than 
R210m. and, taking Sorqc’s profit 
with Amaprop's loss, show com- 
bined net earnings of little over 
Rim. 


The main secular trend in the 
commercial property market has 
been the increasing involvement 
of tbe institutions, especially 
pension and life funds. Accord- 
ing to Sanlam’s property invest- 


where between 6 per cent, and 
12 per cent. This, private 
developers argue, gives the insti- 
tutions a competitive advantage 
which furce-j tlio opposition to 
compete with one hand tied 
behind their backs. 

But hand-in-hand with increas- 
ing direct institutional involve- 
ment in property has gone re- 
duced availability of institutional 
funds for mortgages. According 
to official reserve bank figures, 
ten years ago the insurance com- 
panies had R600m. in tbe 
mortgage-lending market, while 
in to-day's much larger market 
they have only R420m. The priv- 
ate developer has therefore been 
squeezed on both sides, with 
more competition and less fund- 
ing for the few nrojects which 
remaiD viable. The whole ques- 
tion or whether insurance groups 
should in effect be subsidised by 
the authorities in competition 
with private developers has 
aroused a good- deal of resent- 
menL 

The ability of Ihe insliliitions. 
on the. other hand, to accept 
lower returns than the private 
developer, has certainly held 
project costs down. Brokers note 
that in the past few years no 
prime property in Johannesburg 
has changed bands on a yield 
of more than 8 per cent. Mr. 


Errol Friedmann, a partner in 
the property broking firm of 
.1 H. Isaacs' nutivs that despite 
the present .level of interest 
rates, institutional buyers of 
property have had no option 

“ but tu adjust their investment 
parameters downwards.” 

Since institutional involve* 
mem in properly has mainly ■ 
concerned the lire .and pension 
funds, there has been little 
straight hanking money in the 
market on the commercial side, 
though Trust Bank has bailed 
out the troubled Cape group 
Leon Paseall. On the township 
side, it has been a different 
matter, and chickens hatched 
during the 1969 property and 
share market boom are now cum- 
ing . home to roost with a 
vengeance. Barclays has been 
burring Jewel Properties, for- 
merly Corlelt Drive Estates, and 
the 'most overexposed of the 
township groups, through judi- 
cial management for over two 
\ears. This week Glen Anil, the 
biggest township developer, 
passed its annual dividend for 
the second year running, and 
controversy surrounds another 
major developer. Tucker’s Land 
Holdings, which plans to an- 
nounce RSm. worih of write-offs 
on had debts as a result of in- 
ability to obtain proclamation on 
townships sold five or more 
years ago where the purchasers 
are paying under deed of sale 
terms which involve monthly 
payments for the stands. 

Litigants are now alleging 
that the company’s failure to ob- 
tain proclamation causes (he 
original deed of sale contracts 
to be voided. Elsewhere analysts! 
are increasingly suspicious of 
the deferred profit element of 
the township (.'orupunies’ P and 
L accounts, which often appear 
to represent sleight nf hand 
rather than genuine cash inflow. 


Cloud 


All on all. therefore, property 
shares are under a distinct 
cloud on the Jbhannesburg stock 
exchange and have been left be- 
hind so far in a generally im- 
proving market The Financial 
Mail Index of property shares 
recently hit a new low at SIR. 
compared with the index base of 
100 in 1970. Without exception, 
property shares stand at massive 
discounts to apparent net asset 
values. Glen Anil shares arc SO 
cents against net asset value nf 
450 cents in the last accounts 
while Amaprop deferred are 30 
cents against 73 cents and Sorec 
68 cents against 286 cents. Tf the 
apparent values are maintained 
in practice, this suggests that the 
upside potential could be large, 
but the good times must still be 
ut least iwc years away. 
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Weycrhauser admits improper payments 
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SY STEWART FLEMING 


NEW YORK, Sept- 27.1 


YERHAUSER, the giant U-S. 
her group, has- admitted 
ting -improper, foreign pay- 
»ts of SL2m; over the past 
years.-' . • 

he -company filed its* ens- 
ure with the Securities and 
. bangs Commission' and . said 
•lit has- stopped the practices. 

Its ' statement to- the SEC 
' company said that .it had 
-.'-'ie payments - of -$103,630 to 
il tax officials to “ resolve tax 
les.” ‘ . ' , 

V • Y also' disclosed that Jt had 
je payments of $171,000 ■ in 
s commissions to a customer 
■ poration which- .was coq^ 
-led -by the government of 
ttber,- nation. . - . 


Other improper "payments tils- 
dosed' br |m_‘ company included 
over $500,000: to jow level ' civil 
servants in ‘three countries- to 
obtain necessary- governmental 
services. .Weyerha user said that 
“ in effect - the societies" involved 
have- the : .attitude - that it . is 
-appropriate ' tor the "users, .to 
routine ' Government -services to 
provide . supplemental income 
for the- individual -providing 
those services." ' 

Even : though-' ^such . : payments 
are recognised By the company 
as. being- “ common- in the par- 
ticular - -countries,' ■ concerned." 
which ws^e not' named, the com- 
pany;. sajd.tb^t-ti had -tightened 

up bib cdnfcfil&V'- Y - - 


Headquarters approval Is now 
required before an overseas 
manager can make .such pay- 
ments, and: the -manager must 
satisfy senior officials that they 
arej; customary'. in' the country 
concerned,.- .• . t 


US* accountants 


Ufge. revievr 

’ > NEW Y ORK, Sept. 27. 

A COMMITTEE of the public 
accttmting .-profession in the 
ILSSr' urged a . thorough ■ review 
of- ^generally accepted aecount- 
ingfSriiicrpiesT to reduce the 
finaamal data .that. -all busi- 
ness^, regardless of size or 


ownership, • ' are • routinely 
required to disclose. 

The Committee of the 
American- Institute of- Certified 
Public Accountants - was estab- 
lished. in 1974 to consider 
whether small, closely-held com- 
parses should have to follow the 
same accounting requirements 
-as the nation’s largest publicly 
held corporations. The inquiry 
reflected-, a - .widespread belief 
among accountants -that small 
business was being saddled with 
a proliferation : of costly, often 
irrelevant . disclosure require- 
ments. mainly designed to meet 
the needs nf public investors. 
AP-DJ 








L* change Bank-, the Mitsui GumL which started operation 1874. 


iis announcement appears as a tna(ieri^ri?3 >r l?- <: ” : ^Y:.. -• •• 



vlexico City 




$80m. investment 

by Montedison 

MILAN, SepL 37. 
MONTEDISON SPA said it plans 
to invest' S80m_ on a 120,000 
tonne polypropylene plant in 
Houston. Texas, to be operated 
by its wholly-owned UR. sub 1 
si diary Novamont Corporation. 

The pl&n will use for the firsi 
time . high yield catalyst techr 
no logy developed by: Montedison 
in co-operation with Mitsui 
Petrochemical. ■ ■ - ' 

It will employ. 200 people and 
is due- to come on. stream. In 
1979. Novamont -.already has. a 
90jQ0Q tonne polypropylene plant 
in Mill, West Virginia, giving It 
six per cent of the U.S.. market, 
and hop.es to raise its share to 
nine per cent, with the new 
plant, a Montedison spokesman, 
raid. ' Reuter * 




in finance 


Mitsui became a bank in the year 1876. But as early as 16S3, 
the Mitsui Exchange House, our ancestor, was a respected 
financial firm in Tokyo when Tokyo was called Edb. The Mitsui 
name has been around in financing for quite a while ” we were 
among the first of Japanese banks to go global. If. you do business 
internationally, you might be looking for a bank with a long 
history in financing and a worldwide network. Contact Mitsui 
Bank — we’re not far away from you. 



j A* 11 " vieato 

n K ^ jank of. Aincri ca I ncernati pndlLiail ted — Ag'eu t Bank- 
.•j'lnternational Mexican Bant Limited 
x i V* ■ HVTERiMEX ' 

,' J Vorld Bazi kii^ Gorporarion-LimitetL-yasKiu ■ ' — - 

1 » ■ t -Y<Atam>iiftAnal' Rant 


Adantic IntematiGnal' Bank Lknited-r Agent Bank. 
vlernli; LynchInternador^:Ba^ik^^^ 
van Lanschot -Bankiers : . ... ; , . .... ' ■ ' --- 


,*■ riiis financing tvas arranged by- 
A^obaco Irivesttficnb T Liinited’- * 


n conjunction, with 

ASEAA.B. 



Sea Gontainers split . ' 

NEW YORK,- Sept. 27.. 
SEA CONTAINfeRS INC. and Sea 
Containers - Atlantic * have 
declared a ; split of the shares of 

both companies on a basis of one 
additional share for each share 
currently issued and outstanding. 
The additional shares will be 
payable on Novembers, to share- 
holders of record on October 14. 
The par values of the additional 
shares will be the same as those 
of tbe present ' shires and i the 
cash dividend rate will be split 
on the .same basis as the shares. 

Machine tools , 

WASHINGTON, SepL 27. 
U.S. MACHINE tool orders rose 
112 ' per cent In 'August to 
3203.8m.. from 81833m. -in July, 
flS.3 per cent, ahead of the August 
1975 total of .8102.75m, . tha 
National Machine Tool Builders' 
Association said. 

Orders for metal - cutting 
mi chine tools rose 17.4 per 6enL 
to $i4825no. In August from 
$126.3ii)- in July, although there 
was a 2.5 per -cent decline ini 
metal forining tool orders which I 
feu .to.$8*R,-fron} 867m: .. ! 


1683 


The Mitsui Exchjnee House, ptedeerssor of The Mitsui B<mh Lid., founded in Edo (present Token*. 

F\ change Bjnk. the Mitsui tiunn. sUrted n'p<.j-^uan«: Wlanc over the business of the Miuiii EM-h^nce House. 

The Mitsui Cumi uas succeeded bv the Mitsui B.ink, the first pniiite mnuncrciiit bank in Japan 

1976 MibiUi bunk celebraU’s its cenLi-nhijl. 



MITSUI BANK 


■4VMa irth*** 

lOOteofsio Banking. 


Head Office: t^Yuraku-cho l-chotne.’Chiyoda-l.u, Tokyo 152 Domestic Olticca 

Ovenraf Branch** & Agoncws: New York, Los Angela, London, Brussels. Dusseldorl. Biingkok , Singapore, Bomb.iv- 
Overaras Rcprerantativs Offices: Toronto, Sao Paulo, Sydney. Jakarta, Kuala Lumpur, Horig Kony. Manilu 
Subsidiary: The Mitsui Bank- of California. Los Angeles ’ 

Associates and Affijiatas: Associated Japanese Bank timer riationall Ltd., London; City Bank . Honolulu; Tricontinanial Corp. Ltd Melhn..rn«. 

Mithai Euronartnera Finwv^e K ImiMtivioni I ih Dj>r>ni-r>t- P.inrn Hti - 1 jftrt Q imnntnn I _ n « n . ■ 


U BAN -Arab Japanese Finance Ltd.. Hong Kong; Corporation. Financier National. Medellin, D & C Noniura 

Lumpur; National Bank ot Shariah.Sharjah; Nippon European B^nk, S.A., Biussets. ■ Kuala 
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APPOINTMENTS 


Entertainment Guide 1 


OPERA & BALLET 


THEATRES 


431-83* 91 G!1 1 PAUAOIUM, 


Group 


English national opera 

Tort.ftnl wg Thur 7J0 The Cor s-witton 
Grf Popped. Tamer 7. Mt 7. SO Oalibcr: 

Frr _B_Saisme. 

COVENT GARDEN 2^0 1066 (Garden* 


01-437 7373- 


0 


charge oNH card booking. 8 X 6 69031 
OCR RING OE5 
NISCLUNGCN 

Tamar. & Ort- 7 u 5.30 Siegfried. fr 


UNTIL SATURDAY. Tnr. Thur. Pn. 
8-0, (amor. A Sat 6,15 A 8.45. 
THE PASADENA 
ftO Of ORCMESriCA 
KJL ACKER BILK 
A HIS PARAMOUNT J7LZZ8ANO 
THE ROT BUDO TRIO ■ 


PHOENIX THEATRE. 01*336 8611.1 

Prc na f i Tonight A tom or. B. IS. Owns 


cash support 



A un. 9 at 5.30: Gotiemammerunti O.T. 1 Thur. 7.0. Sub*. Eves. B. is. Fn. and 

at 7.30: D*s Rheiagelfl. Oct 5 at S.SO: — : = ^-rz — 

D.C walk ure. 65 Amphitheatre scats (or ■ Sat . 5<* S and 8^45. 

all performances on sale (ram 10 a-m. on <■**£*?■ JbXKHF, 

day of performance. —-AN AOULt ENTERTAINMENT 


BY CHRISTIAN TYLER 


Secretary 


SADLER'S WE LL5 TH*. Rose&WY Are. £Cl • PICCADILLY. 437 4506. Moo. : 0 Fri. B.O 


S37. 1672 Eva 7.30 Mat. Gats. 2.33 


Tent Thun. And FrN. Srt. La Fflte n»A< , 


Saturday S.3C and 3.30 
Jerome Kerns bit nascal 
VERY GOOD EDDIE ! 


Card re Timor Roval Gala oerl in the • " LOVELY to loot aL DELIGHTFUL to 
presence cf H.R.H. me Princess Maraa-ac . hear and HEAVEN re watch." D. Eaenu 
— Countess d> Snowdon matrons are re- < Absolutely enchacLns. I really laved 


THEATRES ' 


Aurora Holdings Limited, a progressive group of engineering 
companies with a number of subsidiaries at home and 
abroad, wishes to appoint a Group Secretary to be based in 
Sheffield. The purpose of the appointment is to enable the 
present Group Secretary, who is also a Group Director, to be 
allocated other duties demanded by the growth of the Group. 

The successful applicant will be direedy responsible to the 
Chairman and Managing Director for the full range of 
secretarial, insurance, pension, legal and administrative 
functions associated with a substantial public company. 

Desirably, applicants will be graduates, aged about 35, with a 
professional legal and/or secretarial qualification. Previous 
secretarial experience in a well administrated entity is 
essential. 


ouesiwi to be MM by 7.15. Lei , i.' N.Y. Times. OVER 200 PERFS. 

PAfne-r*. Divertissements. Mi pjBSS^' bT7«o~w5i 

; Evenings 8.03. Fri.. Sat 6 00 and B.45 

THEATRES ' MICHAEL CRAWFORD 

IHtAIKfcfa FRANCES CU*A. 

ADELPHI THEA1RL. 01-836 7611. i '» SAME TIME NEXT YEAR 

£« . .30. Mil 5 30 ana 8.30. inu 3.0. ! SIMPLY GREAT." Ca^* MaJ 

IRENE "TRIUMPH FOR CRAWFORD." □ Era. 

■ONDON’S Beil NIGHT OUT ouirhl’C — " — 

"SPECTACLE CAPTIVAl ING TUNE5 Q H!* N 5. 01 ' 7 i 4 Jl?®'- A'3' 


AMD RACY COMtOY." Peosle. 
IRENE 

"SLICK SUMP i— j — THE. MUSICAL 
IRENE HAS EvERYlHING. ' O. Enpreu. 
IRENE 

“ VILL TAKE LONDON BY STORM.** 
News of me World. 

NOW BOuKtriG TU MARCH 1977 


Mai. Thaw 30. Sats. 5.30 ar-d 8.30. 
BEST PLAY OF THE YEAR 
M-etaaM GAMBON .a Simon GRAY'S 
. OTHERWISE ENGAGED 
Directed ttr Harold PInTeR 
TRANSFERS TO COMEDY MONDAY 


T j QUEEN'S. i0 1*734 11661. Opening Oct S 
:*.— at 7.0. Sofas. a.O Sat 5.0 ana 830. 


ALBERT. 836 3873. Evenings at 8.0.1. ALEC GUfNNEfS in YAHOO i 

Mats. Thors. 5. Sits. 5 and 8.15 sharp . 1 An entertainment ~ based an the life or 
National Theatre production * Jonathan Swift. Box Office Open. 

COLIN BLAKELY in i RAYMOND ftEVUEBAfc THEATRE. 734 

6 QUUS 1595- Ai 7. 9. 11 P.*. IQpen Sons, r 

BY PETER SHAFFER ' PAUL RAY MOND presents 

Directed by John Dexter THE FESTIVAL 

" STUNNING AND COMPELLING." S«l. OF EROTICA *7S 

ALDvTlCH. 856 P4U4. i.«TT»“M32: , "" iSSifJSS^iSSa J 1 * 

Roval ShakcEocre Comwuir In 1 *** ano ***** 


THE GOVERNMENT may have 
to provide financial inducements 
to persuade companies to enter 
into planning agreements be- 
cause of the lack of response 
i so iar, Mr. Eric .Varley, Industry 
Secretary, said in Blackpool 
yesterday. 

Thu Minister said he was un 
willing to see planning agree* 
meats made compulsory. Any 
strengthening of the Govern- 
ment’s hand would be considered 
after talks over the next few 
weeks with a number of leading 
private companies. 

Mr. Varley was explaining the 
Government's Industrial policy to 
a -Fabian meeting. He faced 
several critical questions about 
the slowness with which the idea. 


of planning agreements was 
being translated Into reality. 

At a similar .meeting at the 
TUC Congress in Brighton ihree 
weeks' ago, Mr. - Albert Booth. 
Employment Secretary; said the 
idea of making agreements bom* 
pulsory was under consideration. 

One possibility is that Govern- 
ment aid under the various 
regional schemes could be made 
conditional on recipients sign- 
ing agreements with the Govern- 
ment arid their unions. 

Mr. Varley said that the 
unions themselves had yet to 
-face up to the challenge of 
becoming part of the: industrial 
planning process ijHjR' a* 
shouldering the responsibilities 
that would flow from promised 

legislation— probably, in the 


next session of Parliament— <u 
industrial - democracy anc tj 

worker directors. . xr 

Of other industrial questions > 
Mr. Varley again singled ou: * 

the plight of the British ship , 
building industry in a situatior 
of - evec'increaaing worlc 
capacity a* the most serious oi 
the Department's problems. 

■ He also spoke of the need tc f 
counter union fears., voiced in 
The labour conference .«onomic«^' 
debate that allowing. I 

■profitability to rise would noffijf 
produce - extra Investment = and®*' i 
Jobs, The inquiry iofb.vSnancial^4? 
.institutions, announcetf'by Wrj'ftp* 
James “ ' ' Callaghan.' ' - Prime* 
Minister, last week, 'might; help 
“kill -some of the. myths,** Mr.fl, 
Varley said. ^ ■ 




ei 


Chekhov's 

IVANOV 


In the final selection, the Board is seeking a thorough,- reliable 
and articulate person who is a self starter' with ample admini- 
strative ability and who can accept increasing responsibility. 
Terms and conditions will be made attractive. 


“Tins Is » M-iuhsiog. inlunatlng 
theatrical entertainment” F. Times. 
l£«ss. 7.38. sat 2.D and r.iOi: 

In reiwrtoire w.th Bernard Shaw's 

THE DEVIL'S DISCIPLE "This trlumgunt 
revival is piavod by a flawless cast" 
0. £xb. - iNevt perl. Oct 14) 


RECENT. 323 2707. Evening* 8.30. 
Friday and Vituntav 7-00 and 9.15 
THIRD ECSTATIC YEAR 
New Clot: 

N«* ExeHemontt 
LET MY PEOPLE COME 
AN AOULT MUSICAL 
"Newer a doll moment" Evening News 
1 tickets' ircto for safe at door. 


Prentice attacks 


ca: 


AMBASSADORS. B3B 1171 EvflL B.OO. ' ROYAL COURT. 73Q 17 AS. Evenings 8.00 


Mar Taes. 2.30. Sai. 5.30 B.30 

HAPPY. A5 A SANDBAG 
2 no Year ei Oetianrtiil Hit Miisical 
“ Wonderful. Donll miss it." O Exp. 
Dinner-Ton price seat £fi ind. 


Saturday 5-00 and S30 
MOTHERS OAT 


...» .... - * omedy by DAVID STOREY 

•' Wonderful. Don?! miss it." O Exp . 1 a ls o THEATRE UPSTAIRS 

Dinner- TOO price seat £fi ind. ' JT- GEORG ES 01-609 USB 

APOLLO. 01-4 37 ' 2663 Evenings BOO.. «9 Tulnell Park ROM. IsLnjrton. N7 
Mat. Thur. 3.00. Set. 5.30 and B.30. ... ^ 

p ? b j& ss ftssw ; J J a .a« 7 S s iS 5 iwS'»» 

" Super Alan “«kbt;?n'“ ? , res aue.ence j p ™ 

_sitLh a wonderful evening K Sun. Times ; nilri i J z m and 7 JO 

ARTS THEATRE. Mon. CO Thurs. at B.30.! ALAN BAOEL m 

Friday and Saturday 7.30 and 9.15 ! RICHARD ill 


over Callaghan 


■ m 

cond 


Please write in guaranteed strict confidence, enclosing a detailed 
curriculum vitae, to The Chairman, Aurora Holdings Limited, 
Aurora House, 6 i Manchester Road, Sheffield Sio 5 DY. 


APOLLO. OU 37 2663 Evenings B 00. 
Mat. Thur. 3.00. Sat. 5.30 and a 30. 
Pauline COLLINS. Jonn ALDERTON 
"ARE BRILLIANT" D. Express in 
CONFUSIONS 


BY RICHARD EYANS. LOBBY. EDITOR 


AURORA HOLDINGS LIMITED 


TOM STOPPARD'S 
DIRTY LINEN 

~ Hi larious ... see It. " Sa ndar Times. | 
CAMBRIDGE. 836 6056. Evenings alo. i 
H MaL wed. 3.0. Sax. 5.0 and a. 15. 


I. 7.30 Sit Z.M 
ALAN BADEL in 
RICHARD III 


^VF'wSSaroi 1 BcHfh MirrS^' I ST. M ARTiN'S. B3S 1443. Evenings 8 . 00 . 

“Ptff WVnflJrCi. EiSPCtn Marcn. . tm aim at 2^45 and S Q ADrl 3 Q 

"Nyree Down^PbrUr Is wpert." Mir. J "***■ '^ATH A CHRISTIE'S 
ANASTASIA THE MOUSeTKAP 

lamSF” fSSeta Fa ^ , ni:V , ^r“3 W £ V llE§: . lSSSS SL^—2£»LJ!SL 1 


AVOY. 836 B 8 S 8 . Evenings ai 8 . 00 . I 

0 >L 4.00 and B.OO. Matinees Wed. 2 JO : 
ROBERT MORLEY. GEORGE COLE 

in BEN TRAVERS’ ! 

BANANA RIDGE 
HILARIOUS SUCCESS." O Tel. 


General Manager 


| APPOINTMENTS 
I WANTED 


COMEDY. 930 2S78. Evenings B.OO. ' 


HAW. di-BBS 1 394. Opens Oct 5 at 


Sais. 5.30 and 0.15. Matinees Thur*. 3. ! . _ _ __ . .. 

“THE THRILLER THAT .REALLY . ROMEO AND JULIET 

THRILLS. H. Hobson. S Times _ — — z X- 

"The excellent cast." Ev. News. -STRAND. OT-B3S 2660. Even.ngs 8.00. 
GARY BOND ANTHONY BATE I Mata. Thur*. 3.00. Sat. S.30 ard B-30. 

HILMGARD NEIL ERNEST CLARK i Dorn Hare. Mrfkmald Hotkey. 

GETTING AWAY WITH MURDER I Arthnr Howard. ^rn- McG;nn. 

By J. Lee Thompson N P. 


. .0. r ub» Evgs. 7.30 (Red. price preys. 
Ort. 1 2. 4 at 7.30 — aU seats £1 1 

ROMEO AND JULIET 


(Accounting) 

New York 


OVERSEAS POST 


* % The Ultramar Group's operational 
headquarters is just outside New York. 

A General Manager is needed to take 
responsibility for all accounting functions 
of the Group, including the implementation 
of a management information syscem-and 
liaison with the accounting departments 
of individual subsidiaries. 

Applicants must be professionally 
qualified, have extensive detailed knowledge 
of the oii industry, and possess the stature, 
drive and ability that could mean 
promotion to Vice President (Accounting) 
within two years. 

Your application, which will be 
created in the strictest confidence, should 
give full details of previous experience, 
salary history, etc., and be sent to: . 

J. A. Owers, Executive Director. Ultramar 
Com piny Limited. 2. Broad Street Place, 
Finsbury Circus, London EC2M 7EP. 


Sought by middle management execu- 
tive age 33. married one child. 
Experienced in air charter and insur- 
■ nice. Sound administrator. Suited by 
! temperament and Inclination to planta- 
tion management, tropical husbandry 
or possibly commercial house admin- 
istration. Regret, no short term con- 
tract acceptable; hue desire a long 
I term career ir exchange tor hard work, 
! integrity and absolute loyalty. 

[ Available now. 


COMEDY. :930 2578.* Evenings 8.0 
Mat. Tbur. 5-0. Sat. 5.30 and B.30. 
Transfers here Monday Ort. 4 


WE'RE BRITISH 
Dirertcd bv Allan Davie 
SIX HYSTERICAL YEARS 


TALK OF THE TOWN. 01-734 50S1. 

BEST PLAV Of THE YEAR i „ F ULL AIR-CONDITIONED 

Michael GAMBON In S.mon GRAY'S , FrtMn 8 15. Din-ndand Dancirg. Ar 9.30 
OTHERWISE ENGAGED Revue SWEET TEMPTATION 

Di- ectcd by Harp'd PINT ER. 1 ang at 11 p.m JULIE ROGERS 

CRITERION. 930 3216. I TH. UPSTAIRS. 730 ZS54 Ev*. 0.15. 

Eves. 8 Mats. Tours. 3. Sat. 5.30. 8.30.! JOINT STOCK in LIGHT SHINING IN 
ALEC McCOWEN . . BUCKINGHAMSHIRE bv C aryl ChUTCh i'l. 

lunv pabi'itt ^ uSFm^rBnuu c In 1 VAUDEVILLE. 01-836 MSB. Evgs. _ 8.0 1 


A DEFIANT Mr. Reg Prentice, 
Minister for Overseas Develop- 
ment. shortened his political 
life yesterday by attacking Mr. 
Janies Callaghan for the tray 
In which the Prime Minister 
had reprimanded him. 

Mr. Prentice was criticised 
by Mr. ratiaghan for infla m i n g 
party passions on the eve of 
the annual conference with an 
onslaught • on the National 
Executive Committee policy 
document Labour's Programme, 
1976. 

But yesterday Mr. Prentice, 
far from being apologetic, 
rejected the Premier's criti- 
cism and- made it dear he 
would continue his forthright 
attacks on the party’s Left 
wing. 

He said he was surprised at 


“ the discourtesy of someone 
in the Prime Minister’s camp 
in leaking to the Press a one* 
sided and misleading version " 
of a private conversation be 
had had with Mr. C all ag han on 
Sunday morning. 

In contrast, he had observed 
the normal courtesy by teUlng 
journalists that It had been a 
private talk. “1 am sorry the 
same courtesy was not observe-! 
by the other side,** he declared 
tartly. 

it had certainly not been a 
one-sided conversation as 
appeared In the Press, and he 
had spoken to the Prime 
Minister “as strongly as he 
spoke to me." 

Mr. Prentice insisted he 
would continue to speak out 
from time to time on issues of 
party policy. **1 believe every 


member of the Labour Party /I 
has a right to do this, 1 wOt not ** 
be gagged.* he- added- v * 

The continued presence of * jv 
Mr. Prentice in the Cabinet 
must now be in grave- doubt 
Mr. Callaghan only retained . . 
him when he. succeeded to the 
Premiership at the request of - 
Mr. Roy Jenkins but new he 
has left the- Government; the 
position of- . Mr. .-Prentice 
becomes increasingly vainer- .. 
able. 

In addition, Mr. Prentice^ 
attitude wilt not help Us 
forlorn campaign to gain rein- 
statement as Labour candidate 
at Newham,, North Eastl He 
intends to bring the. Lame 
before ihe'iVEC In - private 
session to-day but his chanees 
of ' success are .extremely 
remote. 


as b 


JUDY »*^FITT ANNETTE CROSBIE In : SAM iSl 8.18. 


Write Bax AJ704, Financial Timet, 
10. Cannon Street. EC4P 4BT. 


THE FAMILY DANCE 
by FHicttr Browne 

'■ Very Turn, asr eti en r 4.imant '• S.T. 


DRURY LANE. 01-836 BIOS. - Evenings 
8 Nigra. Macinees Wed. end Sat. 3.00 
A CHORUS UNE 


GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA STUBBS 
In BAGGAGE 

1 WITTY AND VERY FUNNY." E. News. 
THEATRE AIR-CONDITIONED 


A sensible speech, says Howe 


astonishIng ‘stunnIr!" ' G swi JO tiS^ V E«°?2 J A s'M J wfd.. sat. 


LEGAL NOTICES 



The British 
Oil Company 


COMMODITY rraaers and Trainees wid 
Charterhouse Aapomimcncs 01-836 2377 


COMPANY NOTICES 


NO UttUKO ul 1676 

In We HIGH COURT 0 > JUSTICE 
Chancery Diniioa Corupaajtfi Court. Id 
W e Mailer 01 T.K.S TIMBER KRA.ME 
SYSTEMS LIMITED and m (be Manor 
of Thu Compa nii-s Ad. IMS. 

.NOTICE IS HEREBY GIVEN. Wai 
a Pel It ion for We WiikIidb up of We 
above-named Company fay Wc flich Coun 
oi Justlrv was on the 10 th day or Sl-p 
i ember 1976. prrsemed to the said Coun 
by MAGNET JOINERY LIMITED wfatfle 
rc-Kuaerod office is situate at 3L Farrmp- 
don Street. Loud oil EC4P 4DL. Prepared 
Joinery Manufacturers, and that the 
said Petition is directed lo he beard 
before We Coun siuins at Wo Royal 1 
Courts of Justice. Strand. London, wC3a 
SUL* on the 23W day of October 19TE. 
and any creditor or contributory of Un- 
said Company desirous 10 support or 
oppose the makmK of an Order on the 
said PetltUm may appear ai We time 
of heart ne In person or by his. counsel 
for that purpose: and a copy or the 
Petition will he furnished by rhe und-r- 
sjitoed to any creditor or contributory or 
'he said company r»qn:rina such copy 
on payment of We resulated chance for 

ihe same ' 

HER BERT OPPF.NRPIMSR. 
NATHAN & VAXDYK. 

30. CopthaJl Avenue. 

London Wan. 


DUCHESS. 83G 8243. Evenings 8.0. 
Fri Sat. 6.15 and 9.0 
OH ! CALCUTTA ! 

NOW IN ITS 7(li VEAR 
" Breaui takingly Beautiful." S. Teurjranh. 


TERRY JUNE 

SCOTT WHITFIELD 

A KDniL OF FORF 1 GNCRS 
"GENUINELY HILARIOUS." Gdfl. 
Dinner xnd best Stall tu re. 'Mon.-Th.f 
Dilk* e* v-rfc’j Da. *. 


" Th e NudHv Is Stunning. 1 ' D, T ri. Tr, M‘w> Oak* ^ verfc « Oo . 4. 

7UKE OF YORKS. 01-B36 5122 WHITFHALL. 9*0 6S92 77SS Evgs. 8 . 

LAST WEEK — Evenings 8.0. I 5111 5 and “.*5 w «d 3. 


Matinee Wed. 2-30. Sat. 5.15 8.30. .. „ , . 

ALAN BATE5 in MARVELLOUSLY COMIC." E News. 

n|E SEAGULL Terence J*ne 

"Thu seagull made my summer." AlEXAWDER DOWNS 

j a rk Tirleer njilv VWfAil FHlNCI BENEFIYS 

' Dinner T^d Prlc« S«>t £6 ?i>cl. Supo*r jnd Too-ari ce seati £ 5.30 me. 

A 8L.E?," 1 i windmill tmeatre. 437 6312 


here Irom Victoria Palace Oct. 4. 
FORTUNE. _ . . . 836 223B. 


■wir« N : nN*iv »t B O and 10.0 
PAUL RAYMOND ornseirts 
RIP OFF 


Mon.-Frl. at B- SaL 5 an«f B. Thur. 3. I 
Avrll ANGERS. Derek BOND in 


Avrll ANGERS. Derek BOND in 
AGATHA CHRISTIE S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


RIP OFF 

THE EPO-rir ey»=»|cnr£ OF 
. THE MODERN ERA 


An entire French production. 

Yon nay drink **<d smoke in tne 
Auditorium. 

Tak«s to unpr-r-d-med limits what is 
perm-ssmie on our sfatoe." evening News 


GARRICK THEATRE. 01-936 4601. 

Evenings B.O. Fri.. Sat. 6.0 and 8.40. 


■ RICHARD BECK INSALE Is 
Side-Snttttinglv funny." Daily Mall, 
in FUNNY PECULIAR 
"Mike Sion's exceptionally line. »a«lv 
entertaining brUHant comedy " S. Times. 


WYNDH Aim'd 836 3028. EvefllA 

sns'.BW’.js' 

d Kernnn N*ll Fh«rVln in 


More good laughs than any o»er alay 
in London." Observer. I 


GLOBE. Ot-437 1592 Evenings 8 15 
Mat. Wed 3.00. Sat. 64)0 and 8.40. • 


PETER 8 ARKWORTH PETER JEFFREY 
and "PENELOPE KEITH the funn|?« | 
woman in .the West End " Guardian 


Minic-n* Martin. Inlla MrXiwle 
D*v‘d Kernnn N»ll Fh«rr1n in 
SIDE BY Sine BY SONDHEIM 
* H i-ou are planning to so»nd cne 
-enlnp .n th* musical the»tre th'S year i 
l, .rg-ntlY S'«o-St von make it S'd* Bv 
■de bv SCHidhri-i I* yn-i are olmnlnq , 
n-nd twn GO TWICE . . . - Pimm 


SIR GEOFFREY HOWE, the 
Shadow Chancellor, last night 
came out in support of Mr. Reg 
Prentice’s speech at Blackpool 
on Sunday. Speaking in-London, 
Sir Geoffrey said: “ Reg Prentice 
said some . very ■sensible things. 
Prime Minister Callaghan 
□ounced him for his pains and 
to-day the pound has plummeted 
again. 

“What on earth is Mr. 
Prentices offence? At a time 
when sterling is sinking lower 
and lower every day. Mr. Pren- 
tice said nothing that was not 
entirely obvious to any sensible 
observer." 

. Sir Geoffrey said: “ Only last 


week Prime Minister Callaghan 
rejected nationalisation of banks 
and insurance because the 
notion was an electoral albatros. 
His reasoning was based wholly 
upon electoral expediency but, 
at least, its conclusion was dear. 

“ Sis months ago. Mr. 
Callaghan warned that Britain 
could not go on living on bor- 
rowed money. Once again his 
conclusion was clear. 

“Poor Mr. Prentice can 
hardly be blamed for. believing 
that he was echoing the message 
of his master’s voice. His only 
reward is a savage denunciation 
from the Prime Minister him- 
self. -Why the denunciation? ■ 


? Has Mr. Prentice . offended 
because he said-, what the Prime 
Minister believes -hut dare not 
say, hr because he repeated what 
theLPrime Minister has said but 
dpes not really believe ? The 
nation and the world's observers 
are entitled to know. 

“Mr. Callaghan. has introduced 
the new concept, of collective 
irresponsibility into the manage- 
ment of his cabinet The deeply 
divided and: deeply worried crew 
over which he presides begins 
to make Fred Kamo’s army look 


like a mbdel-of military disri- 
dJ'ip* Poor Mr. Prentice can 


Dili* A Poor Mr. Prentice can - 
hardly be blamed for losing his 
way amid the rmit." 


Si nil 


_ , "i' -a-J" ev*i M,>|>„- T'~»— - 

woman in tlM- West End " Guaralan Su-*iti»» r*m'r 1 ’"-•■y y.in 

DONKEY’S YEARS L»«» i-rlx TROit'K g, rsr«ID» 

' MICHAEL FRAYN'S dellqhitifl comedv." r1 r — - •-»*« f 0 - Ml» on 



JOHANNESBURG COIKSOUDAIhD INVtitMfcNT COMPANY. LIMITED 

•In oroori « ,n (he IcpubM i »4Utn A r.tJI 


DIVIDEND No. 101 

Pursujnr to :iie Nance puDiiMM on 25 in August. 1976. mcffluurs 4f. 
.niarmea tint we rale oi exenango jt which oavmeni, of me above oivideno an 
is pe oeipauhao „ me c. ntco Kmgdfam Panng Agent- on 7U* October. 1976 
ii ' Ranj 31 100 cent* eouals 67 0196O Unitea K.ngdom currency The grau 
Oiviaenii pavaiMc ov the Unned Kingdom Pavina Agent* 1c tbereiore caul valent 
*o 37 I235i> set .i-arc 


lilies ,f snare Wi- rants to Bearer are informed mat payment bl oivideno 
no iai -.ii oe nuae on or »i cr Hth rvtobev. 1 976 upon surrenaer of Coupon 
NO 101 it the Land on Bearer Reception Office 40 Hoi bum Viaduct. London 
ICIr IAJ 

Amount atyjpi* 
per share 
U.K. currency" 


{auivalcni .n u uiea Kingdom currency of div:PCno decure a 
Lrtt sioufh Air -an Non-Ruideni Shareholder* '** * 14 74“; 


87 1235 
12.B4Z3 


AVJUNI HAVASLk WHtRt A U.K INLAND REVENUE 
DEu«,’.A1l . IS LOOSED WITH COUPONS . . 

l«l U.i ie-i K ngoom Incemi lax > 20.26% on the gross 
on, id.- I in! 1 2 Tlowi 


AMDt.N1 PAYABLE WHrRE COUPONS ARE LODGED 
WITH. I M >U KINGDOM I NLA NO REVENUE 

DECLARATION* 


COUPONS must oc lislea ,n auolicaie an form' oeinuiiOle from the Lonaon 
Beirc-' Rerept.in aihre and neoosited lor examination an any week-dav iSarur- 
da» ;>ceo:edi ai le -.i imp i clear days oelore payment 1 * roau.red 


2T *AuiIin Fr ars. 
.0N03N EC2N 2EY 
27tn Scoicmncr 1 -76 


BARNATO BROTHr LIMITED. 
Lono ■ Secrenne* 

□ W J. PHILLIPS. 

S«* rotary. 


NOTES: il» I hr gross j mount gi thr divide d lor use lor United Kingdom 
Income a,ia Surtax ourot-ses is B7 12550 oer share 


>2i un .i tc j j- ic 'axanon Aon** men' Between tne united Kingaom 
ana |hp Re uolu o' inuih Afilra -.ouih Air. can Non-Res.denl Slurt- 
a-:ders ra« j-ipicaalc ia tne dividend •» mowaole as a credit 
jo ■ nu me u-uied Xing, am ■ ax aivaole in resacci ol (tie dividend 
me .lent' an ai m ji me -edm-ea rate M 20 2S u i instead of ar 
tne sunoird rate ol J5“. rcor.*,ents an allowance ol credit at the 
use o' la T4». n -csocci oi Sautn aincan Non-Resident snare- 
tiei*^rs‘ Tai 


THE PRUDENTIAL 
ASSURANCE COMPANY 
UMITEr 


LEGAL NOTICES i ** “ ,ni i* 81 ,n j |ine T ° rn « , --n 

1 1 V4 -“ ! the abnve-nmned noi later than lour 

MMMMPmiHmMMn I in iff*' alierooon or ihe 22nd day 

..... .... «f October IST 6 . 

Ml UUil4o 01 1B5B ! — — ; 

In Ihu HIGH COURT OF JUST let: , ^ XO-J WJJW ul 19.E 

| Ctunivn’ Dlvnnn Compdoies Court, lu ,n ,tU! c l? *'^ T q> ‘ r .i 1 l 1 f T,r I ^ 

ih.- Moncr ul WRIGHTS AA C.\R HIRE LERt" 

SERVICE LIMITED and in ibe Maucr of f* “ hoi.rdr.n je\veller» 


London. ECR 7JH. 

SdlidiOTs Tor tbe PeTiTion>*r. 

NOTE. — Any person urho Wends to 
appear on Ihe hearlnn of the said Perl- 
lion must serve on. or send by dost to. 
the above-named notice In irrUlne of hta 
n*i.pi'gc so to do. The notice must state 
the name and address of the person, or. 

1 r g firm the name and nddrem of rnc 
Arm and rausl be sinned br ibe person 
or Rim. or his nr their solicitor uf anyl 
and must V served nr. ir peum. rm»t 
he urnt bv po« In stifflrtcoi lloic 'o 
roach the above-namcl not later than 
four O'rllKU n the nfemoon Of the 

■»e -1 dav of Oetoher IffTB 

Willi Ol 1S78 

In the mem COURT OE JUSTICE; 
Chancery Tlh-iann Companies Court Tn 
th- Miner of G fc G CONSULTANTS 
LIMITED and In 'he Mailer of The 
Companies An. 1M8 

j NOTICE IS HEREBY GIVEN that a 
I Pennon for the W'ndlnu-up of ihe above- 
named Cmnwinr bv rh» Rich Coun of 
| .ins' Ice was. on ihe 20th day of Sep- 
1 -ember Hit nresomen to the said Coon 
! hr Ulc CooimlSTonrrN oT Customs and 
! Excise Ol Kjmi'F Beam nmtsn SMI. 

I Mark Law. lAWtdi'in EC3R THE. nnd 
I -hai the said Petition is dinned ro hi- 
h.*ard b-fan* the Coun sirtuut ai the 
Rural Cmn-S of Jwsiw Strand London. 
U'GJA 2 LL. on rhe lolh day Of (Vluber 
1P76 and anv w-dMor or caombiuorr ol 
ihe said fern pa TO desirous ro support 
nr oppose the mahinu ol an Order on 
the said Petition mar appear at Ihe 
■une of bearln= in person or by his 
Cnunsel lor 'bai purpose: and a copy 
oT the Pet man will he lanushit^ by to,. 
■indersluncd to any creditor or cooirih- 
utory ai Hie sold Company reomnna 
such a copy on payment ol the regulated 
! ?harge for the same 

G KR1KORIAN. 

: Fins'* Ream House.' 

38-41. Mark Lan- 
1 London. EClR THE 

! Solicitor to 'he Petitioners 

1 NOTE —An.v person uho imends to 
. .ippi-ar on ih>- hexrma of the said Pvf- 
1 Mon must serve oo. or send br . post to. 

1 -Ii,. a bore-named nonce in u-ntlnu uf hi* 

1 intention so to do The noi:ce musi Mate 
: the name and addn-ss ill The per*nn. or. 

1 if a Arm. the name and address of rhe 
: firm, and most he sicned by rhe dltsud or 
! linn, or tm or tiietr soliilior *lf anjri. 

1 and most be served or If posted, ruk-' 
be scni by port iff suffieient jlmt tq reach 


Evening Standard " Two hours of [ ,l "' nl ue*fn-ma**ce 

bub bling laughter.'* Dally Mirro r^ | .... 

GN'RNvtcw n -'."“I s - 2 ' : cinema - 

7755 New Season opens with SCRIBES [ . 1 _ , 

bv Barrie Keeffe Oct. 6-30. ' **^1 * * SHAFTESBURY AVE. B3&J 

HER MAJESTY^. 930 6M6 E vosi~. at B. J 1 ?W.' cT’fiBLM AND*ME B (AA^Wk s 
Fridays and Snurdays 5.45 and 8.30. 1 Sun. i.sa"a I.1S ' 

"FULSATI^^^pEvg News. | I ‘^STLSS^SL' *1*^" ^ ^ 

HAYMARKET. 930'9832L Evenings 8.0. j C dSu < m ' ( x! d C p^^ 0I1 2 S in S’ft* 

Matinee Wed. 2.30 Sat ' 5 00 and B.TS. ! ~ ■ ■ Prw *' Z i °- 4 ' M - 7 ' 35 -. 

Edwarg Woodward Geraldine McEwan ICUTOEON. Curzon Street W.l. 499 3737. 
5tephanl« Bcarham. Geoffrey Palmer I MESSAGE iA). i Arabic dialogue. i 


NOTICE OF REDEMPTION 


to ihe Holders of 


The Metropolis of Tokyo 


5 % % Guaranteed Dollar Bonds Due April 15, 7979 . 


in Frederick Lonsdale's Film a t 2.30 and 7.0 0. La« 2 days. 

"Yob SidunT ruvTtp'sef' rt," D Tel Leicester Sr. 437 1234 

"An evening otTo^S dri.ght " nr” ft BmtT* rfrS?" fff f" 

Harold Hobson Sunday Times 2vi,? r p£ZJ ' SeB " 

LAST WEEK — must end Sartnuav. _PeHs. Progs. 2 3 0. 5.30. 8.30. 


NOTICE IS HEREBY GIVEN that One Million Seventy Thousand Dollars ($1^)70,000^001 principal 
amount of the 'Metropolis of Tokyo, Fifteen Year 5^4% Guaranteed Dollar Bonds due -April 15,-1979 and 
bearing the following aerial numbers have been drawn for the account of the Sinking Fuad for redemption 
on October 15, 1976. 


HAYMARKET. 930 9B32 OoePS Wed f UCICIESTEJt ^OUAlRE ITflEATRE 9SQ 5252 
Ort. 13 7 .00. Preys, from Toes Oct. 5. i 51??™ t j^! Tle, c' 

Google WITHERS Susan HAMPSHIRE! MURDER BY DEATM iAr S«p progs. 

John McCALlUM. Clive FRANCIS. Dl» 2 .3 0. 5.30 B.30. 

Martin JARVIS Mfl BILL FRASER **• ODEON HAYMARKET iQ30 2733*2771 1 
-JifC/'fCheitcr Festnral T taxi driver <xj So Sms. oiyiaa 
Produrtlon ^ Somrrjrr Maopharn-s 4.45 g 1 5. Ft fl roes Ihe 

. ’ CIRCLE 2.0S 5 JO. B^(L Ah sears may be 

KING'5 ROAD THEATRE. 352 7488 i booked 

M °"' THE^OCKY HORitBR'sHnW 9- *°‘ LEICESTER SQUARE 930 “felll 

aro !» °S«" wa.piu. 1=.’0. 


COUPON BONDS 


3 1413 2644 4264 5493 7400 9735 11336 13136 ‘14731 18433 17555 15303 19142-. 20581 21B23 

10 1419 2653 4325 5593 7409 9790 11383 13137 14744 16440 17564 18338 19150 20589 21833 

20 1438 MB 4332 5804 7441 9805 11403 13143 14787 164+9 17521 18283 19158 . 25651 21B4H 

28 1455 2779 4343 5632 7474 9811 11301 13154 14807 18456 17580. 18293 19174-.- 30879 2J653 

78 1489 2g0 +385 5644 7482 9853 11505 13161 14841 18474 17584 18327. 19186 20713 21658 

83 1497 2835 4305 5679 7501 9858 11563 13346 14853 16485 17603 18372 19212 r2D723 21665 

3 1673 2844 4383 5700 7522 9887 11593 13353 14881 16499 17625 18408 19220 20738 21688 


THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR’ 

" IrioomRiIc to overaraise." P*jncii. 
NOW IN IT5 4th ROCKING YEAR 


3 55 5 40 8.35. Seats bkble bv post 

or at Bax once Mr Mon.. Fri BJ5 
xrou ana Sat and Sun. all oroos. 


LYRIC. 01 417 S6BS. Evening* B.OO OPEON MARBLE ARCH 1723 2011(21 


Mat. W«d. 5.0 Sat 5 ind 8.50. 
SHEILA HANCOCK IOHN MDFFATT 
In THE BED BEFDRF YESTERDAY 
A Corned v bv BEN TRAVERS 
• STILL THE FUNN1FST COMFDV I 
LONDON Dally Mail 


BUGSY MALONE fU i Thera'S Never 
Been A Movie Ukt It Sop. prooft. 
bcok«| 30 ® 30 ®" 3D * M WJl! m> » Ue 


83 1497 2835 4303 5679 7501 9858 11583 13346 14853 1648S 17602 18372 19214t2D723 21665 

3 1673 2844 4383 3700 7522 9887 11593 13353 14881 16499 17625 18406 19220 20738 21688 

2 1680 2866 4394 5728 7541 9891 11596 13363 14910 16506 17838 18413 19342 20750 21892 

164 17015. 2878 4401 5738 7570 9918 11814 13371 14925 16519 17643-38423 19249 20781 21714 

181 1713 ;g03 4428 3743 7594 9980 11617 13417 14948 16549. 17675 i l8+30 19239 20780 21731 

198 1738 2932 4456 5781 7807 9982 11644 13423 1+958- 16604 1788*-; 18439 19290 20793 21734 

199 1741 2949 4483 5792 7616 10000 11652 13434 14966 168*7. 1769* 18446 19306 20822 21730 

251 1747 2965 4495 5853 7643 10016 11677 13459 13004 16654 17704. 18478 19330 20852 21737 

259 1758 2985 4505 5863 7653 10025 11714 13551 15C12 16G8S 17709 18494 19342 20861.21743 

285.1765 2998 4322 6025 7668 10052 11734 13559 13074 18683 17718 18504 19355 20874- 21765 


340 1776 8006 4532 6031 7727 10062 11778 IJ . , _ __ _____ 

25? 178 * 29i? 4 5S 9 6074 10U5 11815 13762 15150 16699 17738 18330 19381 20930 21791 

375 1810 3044 4593 6175 7821 10125 11819 13723 15158 16735 17780 18541 19380 20939 21809 

395 JSIZ 5°£2 S® 1 7839 11951 13726 1517B .16748 17765 18585 19483 20946 21816 

192 S 87 7844 10143 11004 13737 15194 13766 17770 18820 19494 20955 2182 a 

4+6 1836 3229 4659 0378 7865 10156 11994 13746 15134 16775 17776 18626 19502 20965 *1 


15127 16690 17733 18513 19363 20913 21784 


P b5? A «J.? 1 \ Lower Regent Street. 5W1. 
*37 1234. Sec rerts All seats book- 


LYTTELTON 'new National Theatral. 02 B able Eve 'perf BP* Office n a m to 
*252. Ton'? 6 Man 7.45 JUMPERS By 7 D.ni Tinot 7 No' Phone UMMima 

T ?." ,, K.7.4* Thur. 2-30 A 1. THE MESSAGE IAJ. Wkdaytzlm 


7 45 WMPonj Of HaODlnrsn Fr-. 7 45 7.20 ! 

T f,5 ® l,Thf , s “ lrit Over 1 00 1 2 . THE TENANT LXi. Prpga Wkaays. ! 
exrellenl £1 win on sale day ot pertorm. i 1 30 3 45 6 TO *8.35. 


468 1849 3259 4669 6401 7880 10161 11997 13762 15257 18786 17782 18636 19310 21002 21 

221 1881 23£? 4879 8413 7889 10203 12018 13779- 15276 16383 17787 18642 19328 21015 


MAYFAIR. ~ 629 3036. i« Jpjj "emJIiIU^^ Slant hS ££, 


508 1924 3323 4606 6418 7963 10222 12021 13788 15^5 16802 17793 18652 19530 21018 21918 

52 19 ?9 SIS 1U? S 443 7968 10238 12208 13838 15327 18809 17800 18838 19389 21025 21937 

523 1946 3362 - 4771 6447 8014 10300 12580 1SS01 .15364 16837 17805 18668 19548 21033 21948 


Evos. US Ri. Dt 6 0 and B.4S. iloru Year on Thiirs. 30 Sept. - 
- She raa.lv XrSU aiem “flT. ^ ^ S ?' 7 


" Absurd person singular." 0. Exp. 


S 43g'44 1 70 2, 3 " 4 L#IC - S " War80,n ’ Sl- 


MERMA'D. 248 7 A 56. ^iw" 24B 2B3S 5^RNE 1 Cant Perfs. Dly. 17. SO. Late 
ggen'iiTO-.a.O. _ Mat Bi|, 3 0. ““"Eri-^Sal U 5S nedtordlHoffman 


FOB KING AND COUNTRY 
bv Jctin Wilson 


5how Sal 11-55 1 Bed oral Hoffman 

ALL THE PRESIDENTS MEN IAA1 
Progv 12.30 2 55 5 55 8.55. Lafe 


«XS 2222 340 2 48 «| S 44 8 ° aa 10379 12746 14030 15492 17021 17859 15737 19658 21222 

SH SS5T 25 ZZ 1225 5 531 8109 10391 12751 14045 15505 17055 17885 18744 19888 21233 

222 22 S 4 ° 2 ?? 4939 SHS 8118 10421 12775 14059 15519 17087 17870 18758 isosa 2124a 22107 

SSZi 3534 4948 8588 8146 10432 12778 1406? 15535 17096 17873 18760 19693 21251 23133 

15549 17106 17881 18789 19710 21259 23141 


■ A riveting orodjerion as sale-d'd Show Fri. and Sat, 11 55. ■ 

a oi*, as loumey'i E"d D. E,o S'EME z. Cont- Peris. Daily 12 55 Late 


" Comoulsive 
aii aerb," D Tel 


Paul C do lev I, liroa'v Shnw Fri and Sa* 12 OO DRUM I JO. 

P rna S 11 55. 3 05 5 20 7.30 9.45. 

NATIONAL THEATRE See under eiSwe 5 *®" r«_ *d! LJ fc" n\2 °i s „ 

LYTTELTON and VOUNG_V|C; & SPUt^OpMiiiSkM 

|T«E Drury Lane. TM. » * DRIVING INSTRUCTOR X] 2.25 


N*W LONDON THEATRE Drury Lane. TM 


01-405 0072 London's New Saucy 5,5°, 9 15 BABY BLUE MARINE »Ai. 

comedy 12 45. 4.10 7.35. Late Show Fri and 

"«0 WHO NEEDS MEN:" Sjl. H.00 

Opens Thurs. On. 7 PedurM P*ice 4 . Cont Pens, pi, ijjs Lace 


Pravlewi On S and 5 3 pjn. a;d 5ii. it 50. JAWS 1 A 1 

<>«. V »c' 92P -*61 6 7. 30 ' Sa. ~ 2 50. 1 Fri. 2 aw Sat lt.lb ®' 0S L ’“ 

A BRILLIANT CAST S. Times. 1 _k._ — 


NOTICE LS HEREBY GIVEN that the 
T-am»er Books and Registc ot 
Mtiob^rs of the above Company wifi 
as :lw«l "om tba I5:h Ocrobc 
1975 10 25th October 1975 (both 
dates inclusive ) 


THE WHITE DEVIL 
LAST WEEK 


OLD VIC. 01-923 TGTfi Prmrlrws Irom 
0 - 1 . 6 First Night Ort. 11. 
LEONARD ROSSITER I3MN STRIDE. 
DILY5 LAYF. IOHN PHILLIPS 
In PETER BARNES 
FRONTIERS OF FARCE 
U- FEYDEAU A WEDEKIND. 


WARNER WEST END 
Leicester Sou are. .Tel <39 0791. 

T. REDFORDIH0FFMAN 

ALL THE PRESIDENTS MEN »AAI. 
_ S«p ports. 2.05 5215 B.05 

2- LETS DO IT AGAIN iUL Cunt. pgri,. 
_ f.20. 3.40. fi 0O 8.20. 

3. STANLEY KUBRICK'S 

BARRY LYNDON 'Ai RYAN O'NEAL. 
MAR ISA BERENSON. Fully Alr-condl. 


«« 2074 8534 4848 6368 8146 10432 12778 MOW 15535 17096 17873 18760 19693 21251 23133 

JXi 5225 3341 1ST 55 7 S 8184 10440 13792 14192 15549 17108 17881 18789 19 tio 21259 23141 

29SS 22 13 8174 10494 12798 14200 19535 17133 17894 18801 19812 s* 382 22176 

2127 3574 4077 8636 8182 10527 12810 14209 15567 1T1T7 17905 18812 -.19967 21267 22186 

SS 4 ! SS 7 10353 12813 14221 15598 17189 17923 18834 19975 21275 23188 

51? 2144 3^5 5004 6664 8278 10561 12827 14231 15610 17234 1TB28 18637 1998S 21278 22204 

SJ5 5 2^3 282 S 070 8287 10584 13831 14238 15815 17342 17BBS 38846 19991 21293 22212 

218 1 3637 5ffl8 eroi moa loeiv 12B40 14250 -i66so 17254 17949 ibbm ibbbb 21303 22220 

983 2173 3664 5046 6687 8880 10620 12858 14268 15 653 17260 1795* 18862 20007 21306 22328 

inn? sJoo 8 ^ 3 1 S 84 Z 12888 14281 15872 17278 17980 18870 20019 31312 22238 

10 °7 2189 3721 5127 67W 8713 10860 1288S 14294 - 35704 17291 17974 18880 20034 21324 22*43 

2S5 1 SSH 14309 15 729 17305 17979 ««»* 20042 *1221 2220 s 

i^T 10219 12922 14334 15773 17312 I 7985 18888 20050 21333 22364 

1047 2215 3785 5187 g 08 8865 1 0763 12935 14331 15814 -17331 17090 18909 20058 21340 22372 

1004 2232 3800 5195 8811 8®8 10777 12942 14371 15888 17339 17993 16918 20104 21343 22281 

1095 2246 3833 5215 6831 8917 10816 12932 14403 16024' 17354 16004 18927 20115- 21249 

1101 2257 3844 10828 12555 mSi 16046 l4a66 WOU 2013T 21356 22*8 

}f?5 HS 4 525Z Si? 10922 12970 14449 18073 17375 mow ia»43 20 x 59 21839 22304 


ii» ^ m22 ST? 2S? 14458 18141 17883 18025- 18950 -20224 21878 25313 

H 20 3984 9249 8911 9341 10 970 12987 14476 16146 17399 18032 18981 20234 21408 22320 


117? ?3?a SM7 ^ JS2S J ^® 4 14492 18202 17409 18038 18992 20249 21411 22329 

11H4 sSn 2nn7 wr ^ 23T2 J 0 ® 2 13018 14500 16207 17419 18044 19001 20258 *21418 ' 22351 

JHS JS2I 7009 S 388 10998 13022 14517 l ® 228 174 25 18049 19008 20295 21425 22382 


Th- Ouniijnii-s Art. l94s 


LIMITED and in (he Matirr of The. I 


NOTICE IS HEHtBV RIVEN dial a I < 5 “*22J5? 


Mon.* Thurs. B.OO. Fri.. Sal 6.00. 8.40. 
JESUS CHRIST SUPERSTAR 


Of . A CL I NT EA! 


sfft s&a 2 - M 7 - 30 - 


THE OUTLAW JOS4Y WALES (AAI 
Sep perfs. 2 .jg 5.10. S.00. 


1M5 2433 4104 5370 13040 14587 1£54^ 17441 18079 19024 20314 214« 22378 

1^6 244? dim 8377 Z?no 9471 11074 13050 14578 rt-lSl 18089 19033 20426 21449 22398 

2S 4 11082 1503 T 14590. 16297- 17487 18103 19040 20433 21552 32423 




NimcE IS HEREBY GIVEN, that U 


1262 2300 4159 5392 7113 9551 11156 13067 14596' li 

1273 2518 4169 5400 7147 9570 11159 13075 14609 li 

1280 2529 4170 5417 7177 9576 11182 13085 14617 l! 


1346 2553 4190 5425 7246 9610 11186 13092 14654 
1358 2586 4201 5434 7261 9619 11243 13107. 


17457 18103 19040 20433 21552 22422 

17467 18109 19019 20442' 2155T 22430 

17473 18180 19057 20523 21379 32436 

17495 18139 19070 20541 21583 22446 

17501 18162 19096 20549 21588 22454 


I Pint Secret ar e» 

I6ih SePte.nbei 1975 

M2 Holbo-n Bars. London ECIN- 2 NH 


I UKHfti VaTTn it » “P" 

, limber 1978. or.-w** w dh* <t »' 4 ^ « ^ 

Mark Uni London. ECJR THE and I *jL 




! Thai ih.- said Pi-mion is duveuti ro far r ^* r1 ‘. h l ' 3 "' ! : . ^?I n " 

, I hi'anf bdnn' rhe nourf flliHtu ai rhe » h “L'“ .1° 

uT\vc n Tvi -;S n<, dTO U " SSi London 

: irihninn m thr vairt rompany .rt.-uiron- : r ’^” 


ART GALLERIES 


COi: AWHI S '4 D'd Sana >1 
Ol J4I T JJc. fcM^UsN ttl 
L-l L»4S J.t'ii NL-s ONU i*A 
II. is u-*i- " uviuner Mon. 

1 jg-fc Nal* 10 *. 
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(INFERENCE 


"ilk T* * *8 • along wiUi the primitive economics of 

TVifV |1/VA l/lllff He Treasury white - tiw^- Socialist 
1^1 if I lii 1 § |y machinery rusted, he demanded to an 

O enthusiastic cheer. • 

- ' ' But only Mr. Alan Fisher, leader of 

X|_ * •JL A, . the public employees union, trawled 

TI11C T " successfully amid the conference con- 

BJUJLk) fUr\F€Mt w - ccrn, to haul in a resolution against the 

public spending cuts. 

BY PHILIP RAWSTORNE Mr. Hugh Scanlon warned the Govern- 

ment vigorously about the dangers from 
one despairing critic cried — but he sank the tide of unemployment. But he. too. 


BY PHILIP RAWSTORNE 




^ : ; 


? lks ‘SS 
?ha " **2 


IS 


; JOHN HUNT - 

v.* KONGLY-WORDED motion ago." 

: ■ • -the. National Union ;.uf She said that the policy spelled 

; u Employees rejecting the out. -in . the NEC .document 
ram cut’s expenditure cuts embraced a. strategy for reflation, 
■. passed- by a sizeable majority the introduction of intervention- 

■ st the advice of the National ist- - industry .. policies, import 
utive Committee, after a controls and the restructuring of 

■ -d debate in which speaker industry. 

speaker -went- to : the * • - - - 

im to condemn the cuts as — 
i- ■ ' ray al of Spcialiat principles. olTUHSIC 

" nically, ,jl .similar - but -- • . \ ° . . 

i ' ' Jy milder, motion from the -She- denied allegations. in the 
nond Constituency Labour Press that it was an immoderate, 
-■• was overwhelmingly- re- wild Left, wing strategy. “It is 
1 .1 on a show of hands only a . Spdallrt strategy, r she 
~ ! ’-v minutes before the dele- declared. It demands ?a high 
inflicted their embarras- element of pnblic ownership in 
reversal on the Government order to meet the public need. 

. • an impassioned appeal to “ It demands the use of the 

‘it; inference. Mr. Alan Fisher, National Enterprise Board as 
rai secretary of NUPE, said originally conceived, and that we 
1 unless they backed his Should mafcethe finanoialinstitu- 
i's resolution, they might tibns setfVe the purposes' -Jrf the 

ell pack up and go home P®2JfiV .-. . 

lately. - - The public expenditure cuts 

•' it. was not "approved," then were also attacked by Mr. John 
hie subsequent' resolutions Kote or Hackney Labour Party, 
-ealtfa. education, pensions. The debate was, he said, a 
benefits and unemployment struggle for the soul, of the 
d not be worth the paper n, ££ emc,it v " 

were written on. The rank and file would not 

warned that cuts ' in the Pot “P with the" excuse made 
I services would only cause time and time again that the 
usionment-^" and it is dis- economic situation was so bad 
dnraent more’than anything that the. Government had to put 
that can destroy the Labour capitalism on its feet before ft 
v at the next general elec- c®uld introduce a fully Socialist 
•• • programme.' 

s resolution was carried on “ If people cannot see the dif- 
how- of hands - despite a ference between t* and the 
ark ably moderate speech by Tories, then they will look else- 
: Judith Hart, -a Left-wing where,"' he said 
,>ber of ther NEC, -iw- -which l *'Hie''euts are not necessary, 
called for it -to be remitted. We should be ..attacking., the;. 

' capitalist system. If the Govern- 

i . i ment wants , to keep the average 

iDirSLL ■ worker, they should be listening 

r to the rank and file before listen- 

rs. Hart said the Government ing to the City ." „ _ ^ 

— r done a' tremendous amount' ■" Puttrn g^tfie' Richmo n a es ol u ^ 
ntroducing such programmes tion, y. Mr.- r Robert Marshall- 
the temporary employment Amfrpws.'. told .'the conference:: 
;idy and the job creation “ What is wrong with this country 
me. This had been achieved is that we-^are suffering from 
3 time of great economic the inefficiency and lack of moral 
>s both within the country choice brought, about by an 
, • internationally. unequal ' and unfair society. 

‘ We all know that we can’t These cuts will- make. that posi- 
stop the world arid get off," tioh 20- or 50 -times wtifse and 
cautioned. . “.W.e are doing will set back the aspirations of 
re Can to get out of the spiral .this Country and this movement 
ecline which began 20 years’. "fori-a- generation.” .. 

Resolutions applied 
ty conference . 

- . INCOMES policy resolution 4 — An . 'expansion- of sound 

Pted by the National Execu- mutually . agreed incentive and 

• and carried by the conference payment by result schemes and. 

' ared that the conference genuine productivity agreements." 

• :ed - the - TUC /Government On public expenditure, confer- 

:y to beat inflation and called ence resolved; . . . r 

all sections of the Labour This- Conference rejects cuts m 
eincnt to support -the ’Labour the social \yage .and instrucb the 
eminent with maximum unity. Labour Government to cany out 
-le motion -continued: ,, Con- its manifesto ■r.-comnutments to 

.- nee recognises the Importance expand and improve the social 
the ' future -of the 'Labour-services. While recognising the 
. emem of continued eo- urgent . need for. an expanded 
•atior between the industrial jndusq-ial base, hod the bocuabst 
political wings of the move, industrial v planning^ measure* 

- it In deciding economic and required to -meet that objective 
al objectives and priorities. conference reJecte the .reacgonaiy 
_ • • view that- pnblic spending on 

It la encouraged; hy the over- hmjses< Schools, hospitals and 
*lmftig response given, by the centres lias -to be cut. back! 

le union movement to -.the- in orc [ er to flnShre higher profits 
, , contract In the pnblic sector. . 

JOT^ng the sacrifice- and Conference calls for unity in the 
shown by all workers n-ade 1 union and Labour mo ve- 
Ing^jie economic crau sof the ment ^ vests ta nee to the cuts,- 
IS numthh, supports the view ^.instructs the 'Government -to 
t a?t planned return to - free _ ursue socialist .policies which 
ectiye bargaining ^jhould rapidly, reduce the -level of 
|n. tp. take P«ce in 1977. . ■■ ■ unNhpioyment instead of cutting - 

Conference bebeve s tha t in baCk ort ^ social wage. j • - . . 

■ cr to .avoid a wages free-for-all Conference rejects the basic 

ch would be Injurious to jm-ucation 6l the Govermnenl’s 
iker members of the W hite Paper on public expendi- 
omunity Rrid which coma , nre _. It . Remands. an extension 
troy or- jeopardise our long- of socialist planning and control 
n objectives in a return to 0 f the economy in. order to create 
3 collective barga ini ng, the fuI1 employment, make better Use 
owing matters should Teceive of r ^ S0ll rces. apd ' end social in- 
arity: . equalities. !-and is totally opposed' - 

-The recognition and payment to present -and. propoawl .mu in 
satisfactory differ entiais to ■ the . -social- - ana educational 
-..ard ability, efforts, skill, and. services. r. .. . 

' ponsibility and the correction Conference ■ suPF»rts those 
other anomalies and inequities; Labour councils which have re- 
— A continued and developing fused to. Implement the cuts, and 
phasls on. improvements in jails- on ofhcr ; Labour groups to • 
»ic rates and- other special follow suit, t _ • < • - 

asures ■ in order to assist On finance "and investment,- con 
rkers pn low pay and hnple-' ferfeice dtehled: ^ , 

•nt a TUC minimum, wage This Wtrf^nM^bejEvMihj 
’ lies - . ' wages are not the major cause oi 

Measures to ensure That the inflation, that cutting living : srami- 
t rate supplements paid under arts by- wage restraint and cutting 
: J^l STnrnct uri incorpor- social «P^.Wrp mil ™ * “J 
•d on a phased basis into basic stan Dally rrfuce the rate of 
• es ror the purposes of infiation, and 
dilating overtime, payments by Government urgently to tackle th 
•ullSt shift payments, ole: and real causes. . 

Import controls demand 


"THE BOOYANCY of the social aiosUraTct ‘ - Tl *• along with the primitive economics of A* , - 

- reamed the Government over the waves 1 S/VA I/IVIIT the Trcasur> while >• *he- Socialist • -- Ul» 1 AA tlTAATP 1 1 

of anxiety and anger which ruffled the l 81 I I .IV I j|V machinery rusted, he. demanded to an I ; 8 1 \>%T I fl Vv//V 

conference,, debates on . its eeonimic, . W W & enthusiastic eheer. • _ * ** wwuw, 

policies yesterday. >- ■ ^ „ . Bnt only Mr. Alan Fisher, leader of 

r ' Mr. James Callaghan got his- feet JJ 8 * . T| _ . the pnblic employees union, trawled ■ Ci _ — -- B 

embarrassingly soaked in the public Tj 88 C^ >«fBC 8 T " successfully amid the conference con- 81 ^/ BBi 

expenditure rats — bnt no one was • B*M_ 8 BiZy KJvMw - ccrn, to haul in a resolution against the ILr 7 . aJVIII B 8 vll 

allowed to rock the lifeboat too violently- public spending cats, 1 / . . 

Few attempted It, In fact. The reservoir ay philip p&wstorNE Mr. Hugh Scanlon warned Ibe Govern- by imctin long 

of party lpyalty . remains remarkably 1 rniur *aw.uwc ment vigorously abort the dangers Trom wwo 

ca ^ m - one despairing critic cried — bnt he sank the tide of unemployment. Bnt he, too, A CALL for a six months price try was still lb an evonum:' 

-Mr. Tom Bradley, the party chairman, quickly in the wake of such party unity- provided Ministers with another life- freeze, made by Mr. Hugh Scan- mess. A 

appealed early in the day for realism : And once successfully launched, the belt. Ion, general secretary of the Mr. Scanlon reserved swriF ; : - 

and sense. “We have to demonstrate Government never looked in real danger. “We have an inherent belief in Ihe Ains\v', roused from conference lar criticism fnr Mr. Hwiey, th -■ 
not . only that' we arc fully capable- of even . amid the reefs of unemployment general industrial strategy of the a response so enthusiastic it Chancellor, anu his view.- on 

handling the problems or government, and public spending cuts. Government," he said. : Priority had to SJjS'; ^hr' e SS5S Cer * erf ' Un it° ; J-i^esTential *o mtiodu- - 

bnt that we have th? ,-ill and ihe purpose Mr. Anthony Wcdgwnod Benn, though be given to estahlisWng a flourishing u£.“„g a«cwan« S™' reso- selecm'e import wntmL-. anil 
to do so, he said. often on the brink of upsetting the craft, manufacturing industry which alone j, n jon demanding new ways of insufficient to talk merely jl-m: 

The major unions responded imme- finally did no more than stiT a few conld finance the social services that relieving unemployment, Mr. television sets and; :edi:-.::i: 

■ diately by demonstrating their ripples." were needed. 1 Scanlon said that* the price their import From Taiwan — m- 

determination to support the social con- Labour conld not go on salvaging Mr. Albert Booth. Employment Secre- freerc he contended should be pnrtant though that may no f»>- 

trart : and. in partienlar, an orderly capitalism, he declared. Bnt in between tary, followed with a brave speech' introduced should be uncondi- the individuals : roncenrsl. 

return to free \vage bargaining. a wistful glance at the fading shores of reminding delegates that the party's tional. “We want Ihe kind oFiirpm: 

air. Harry - Urwfn, of the transport the Attlee Government and the vague political and Industrial wings- were vital The CBI would no doubt con- controls oui'im-u *5’ *_ 

workers. Mr. David Bassnett., General horizons of Labour's Programme 1976, he if unemployment was to be reduced. demn it. but he assured l! ? JJ S d - . d ' .. t hat *" 

and Municipal Workers. Mr. Frank suggested no more than the abolition ‘ Mrs. Jndlth Hart, replying for the Ministers that Ihe British XL Chanrellur 

Chappie, of- the electricians, Mr. Reg of the House of Lords and the honours jYEC, advocated reflation with the zeal ,w? u, S 4land . so l ,d \ not nresent to hear these- cr'ii- 

Bottini, of ihe farm-workers and others, system. ■ of one who betieved it would enable the JSSS? W S-JJ S?ms 

pulled the conference behind the - Mr. Bob Marshall- Andrews of Government to walk on water. But she. which Z n« On investmoni. Mr. Swnl.m 

Government. Richmond, with a gusty speech, roused too, was largely submerged by the to prices was accented bv the maintained 1h.1t if we wasted 

Responsibility never got us anywhere, some threatening emotions. Why paddle demands of unity. executive and carried by confer- unlU raarlset fulce ? L ' ,,ll V ,t . ' , , 

• once. enough nmnev lo he p« -nw 

-■ a m'M a • It rtemanded drastic measures Bntteh Industn. 1 1 w ^ou> _c 

Benn laments failure to gam IgJiflll 

full-hhuul piI ■ Snpi q licvn ^ 

**■ UJ.J. l/lUi/UCil happen i n g f an d^recosniscd 1 that uaT nni bein-? proudoii am! 

unemployment was an unaccept- subscribed. 

BY JOHN HUNT «... able aspect or the system under , Tolal of 

the present Government. He last y ear miiouiited lu Lt. i h n. 

A CALL for the Labour party to goals' for -the real, failure — the “lost in bureaucracy or bogged advocated' full employment ' and went further and said that' what ** lu T® pe . r f 4?n i!' vapii.t* 

adopt clear cut Socialist policies failure- of British capitalism, down by Parliamentary obstruc- meant it. It had extended com- was being perpetuated to-day waK mvesled anruait. 
or else face the possibility of High unemployment and lack tion.”‘ mon ownership and must now was no less an obscenity. ' Mr. Albert Boot!*, Employ mi* nt 

jeopardising its chances at the of invertment were symptoms of Repeating his call for drastic carry that policy further. It had The Government would be Secretary, who spuke iron thi* 
next General Election was' made this failure. Another cause was reform of the House of .Lords set up the Welfare State and judged by the extent to which rosin mi as he is not a member 

by Mr. Anthony Wedgwood lack of industrial democracy he said: “ We are seeking a fun- must now extend it. it could conlrol and eliminate of the National Executive, ex* 

Benn, Energy Secretary and which would give workers on the damental democratic change. Wc He ; urged delegates to unite unemployment. bring down pressed his personal acci'sitjnev 
Left wing chairman of the shop floor a say in how their want it, we need it, and we want around the NEC policy document prices and improve the standard of the motion raised bj Mr. 

parly s home, policy committee, companies were run instead of it soon." as a programme for the next of living. Scanlon. It was tn he wolcunied. 

Presenting the document, being treated as fixed assets as Returning to his attack on election and for the next Labour He contended that Britain to- he said, not least because many 
Labour's programme, 1978,” on they were at the moment. capitalism, he added: “We are Government. His follow-through day had the lowest wage costs in of the measures spelled eat tn 
behalf of the" NEC. he scathingly The NEC document, be ex- paying a heavy price for the could only be achieved if they Europe, and a wages policy tu that motion were already being 
criticised the failure to embrace plained, re-assessed the party's failure pf British capitalism and said clearly that they accepted which the workers were adhpr- undertaken by the Government 
full-blooded Socialist pro- programme on employment and we should certainly fail to carry the document. ing. In spite of this, the cuun- ur in operatiun. 

grammes in recent years. called ‘for a policy of .full our movement with us if we - 

Mr. Benn. who received the employment. “Nothing less will were to appear as though we 

loudest ovation of the confer- be acceptable.-' . were- trying to salvage the If Mr _ ^ J _ 

ence during the day, went on to The proposal for the public system that has so manifestly Kl*Qf| B OV OQ BBC flBBB* i*B loBaH 
blame the present economic ‘ills ownership of the banks and .failed in the past” UIuIIICt W&B.-B.-B.S BBfB. B/Ev#B.JI 

and high rate of unemployment insurance - companies was an The party had paid a heavy 
on the failure of the British echo of the original programme political price for the 20 years 

capitalist system. of 1932, when the Idea had first in which it bad played down its - ' j ' “M • "B 

But it was very noticeable that been put forward by the party, criticism of capitalism and “soft A AfAfl T A ■ WW% 'BlAYX/ 

he made only a' mild passing If unemployment was to be cut peddled our advocacy of Social- fl ■ f 8,8 WZMm I K I III a I ICff IB D U 

reference to the proposals in the Britain had to find ways of isra.” -*.***• uv .1 v ^ ^ 

document for the nationalisation moving the nation’s savings into He added: "Unless we speak v . 

Of the banks land leading insur- industry. • more clearly now. we shalL be gy JOHN HUNT - 

ance companies and. made litUe In a significant and lniidiv fighting the next - election 


-Mr. Tom Bradley, the party chairman, quickly in the wake of such party unity, provided Ministers with another life- 
appealed early in the day for realism : And ence successfully launched, the belt- 

and sense- “We have to demonstrate Government never looked in real danger. “We have an inherent belief in Ihe 
not only that' we are fully capable- of even . amid the reefs of unemployment general industrial strategy of the 
handling the problems or government, and public spending cuts. Government," he said. : Priority had to 

bnt that we have the viU and ihe purpose Mr. Anfbony Wedgwood Benn, though be given to establishing a flourishing 
to do so;" he said. often on the brink of upsetting the craft, manufacturing industry which alone 

The major unions responded imme- finally , did no more than stir a few conld finance the social services that 
• diately by demonstrating their ripples." were needed. « • 

determination to support the social con- Labour conld not go on salvaging Mr. Albert Booth. Employment Secre- 
iract ; and in partienlar, an orderly capitalism, he declared. Bnt in between tary, followed with a brave ■ speech' 
return to free wage bargaining. a wistful glance at the fading shores of reminding delegates that the party's 

air. Harry ■ Urwin, of the transport the Attlee Government and the vague political and industrial wings- were vital 
worker^. Mr- David Bassnett., General horizons of Labour's Programme 1976, he if unemployment was to be reduced, 
and Municipal Workers. Mr. Frank suggested no more than the . abolition ‘ Mrs. Judith Hart, replying for the 
Chappie, of- the electricians, Mr. Reg of the House of Lords and the honours jYEC, advocated reflation with the zeal 
Bottini, of the fcrm-workers and others, system. *• of one who believed it would enable the 

pulled the conference behind the 1 Mr. Bob Marsball-Andrews of Government to walk on water. But she. 
Government. Richmond, with a gusty speech, roused too, was largely submerged by the 

Responsibility never gjot us anywhere, some threatening emotions. Why paddle demands of unity. 

Benn laments failure to gain 
full-blooded Socialism 


BY JOHN HUNT 


Bradley calls for action 
to create lm. new jobs 


BY JOHN HUNT 


ance companies and. made little In a significant and loudly fighting the next election 

attempt to emphasise the im.- applauded passage, he said that defensively deep inside our own & WARNING that the Govern- 
portance of this Item as a the time had' come when the political territory instead of ment’s social contract with' the 
central point of doctrine. movement should draw attention being -'on the offensive on behalf unions brea j- ,j own 

There was. he said, a real de^ to the problems of decision- of our own people. That is a nt ^ m taken to redace 
bate m pr^ress at evexy level making in government the v e[7 important prant- unemplo>*ment was given by Mr. 

of the party and the -Govern- machinery of government and Benn ^ e S all , ed lh * General Tom Bradley, Labour oartt' 
ment at the moment the way Labour policies .were Election of 1945 when the Labour chairmani opening key- 

“I betieve we agree that criti- implemented. Party had iwept all before it nate g^^h of the conference/ 

asm must not go to the point of This -had -to be done “so that and urged the resolute pursuit To app i ause froin delegates, 
endangering the life of the Gov- we shall not see our resolutions 0 ' socialist policies. Mr. Bradley called for the 

eminent. On the other hand, quietly buried in the corridors Why. had the Labour manifesto creation of a million new jobs 
loyalty.. must not be used as aa ' of power.” of 1 945 led ^ to such a success and co Up i e d this with a demand 

excuse for silencing those who Tbe movement wanted demo- at the polls? “It was because the National Enterprise 
wish to criticise.*' he said. cratic planning but did not want we said what we wanted, we Board should be given greater 







loot rules 
to early 
referendum 

SWjRay Permaii,. 

Swtsssb Correspondent 


uiu uui WAUL iU» . >J1 updiume UMI tiuiv* cue puny uau panics. 

Doubtless with an eye on pro- 

" ; ^ ■■■ •; posals for the nationalisation of 

the banks and leading insurance 
companies, he also urged the 
. need for the party to adopt 
responsible policies and for the 
rank and file to show unity and 
loyal tv to the uarty leadership. 

"The Prime Minister deserves 
the maximum support. loyalty 
and effort from the party to sus- 
tain this Government in power.” 
he declared'. “Let us noint the 
way forward, unite behind our 
nolicies and generate enthusiasm 
for them throughout the 
country.” 

Mr. Bradley, who is president 
of the Transport. Salaried Staffs 
Association, claimed that Labour 
was the natural uarty of govern- 
ment. “As such, it behoves us 
to prepare a realistic and 

sensible programme -of wide Mri Tom Bradley urged greater powers for the National 

ap rS^ a1 '" , , _ , v- j Enterprise Board. 

The social contract, he argued, 

had created a unique partner- two years and have followed prise Board must be given its 

ship between the Government living standards to fall for the head and all the capital it 

IT Anthonv Wedtrwood Beta nicturod at the conference * and ^ tra , de uoioDS woicil ha< | first time since 1945, will needed. There should be a 
ir. Anthony. Wedgwood Beta pictured at tne comerence. benefited the whole nation and become disillusioned if tbe determined effort to conclude 

saved us from hyper-inflation number of workless people con- planning agreements with lead- 

Tg* T •■j 1 • -1 and ruin - 11 mi,st remain the timies much longer at the ing companies. If necessarv. the 

| \ H1T17 QflflAQ I cinirc bedrock of Government policy, present unacceptable level." Government should acquire 

7 JM.B1.1Vi 3 He conceded, however. -that If full employment were to extra powers lo make this 

• * the Government had been less be re-established. It would mean happen. 

' tiw? successful in its battle creating a million new jobs over Emphasising the need for 

AAnn^AAT AMITinC against unemployment. tbe next three years, many of economic expansion. Mr. Bradley 

i-f fill | StLM A.II I BB. j . I have a duty to remind and them -in manufacturing industry, stressed that it was also essen- 

warn the Gbvernmimt that a This would require new policies, lial to restrain, for the time 
. ^ _ reduction In unemployment is The time had come, he said, being, -certain areas of nubhc 

RALLYING CRIES from promin- the then Mr. Anthony Barber an integral part or the social to tackle the problem of new and private consumption if an 

ent trade union leaders calling had been Chancellor, contract. The unions, who have investment by more direct even higher rate of inflation 

for Labour Party unity enabled Mr. Stanley contrasted the yielded so much on wages for measures. The National Enter- was to be avoided, 

the National Executive to ward position of confrontation and the 


V Mrs. Barbara Castle and Mr. Anthony Wedgwood Beta pictured at the conference. • 


Unity appeal sinks 
contract critics 


Mlt£'. . MICHAEL FOOT, Lord off Left wing resolutions hostile three-day week which had pre- 
president of the Council, last to* the incomes . policy and the ceded the last election .with the 
rtm. ruled out the possibility social contract . improved state of labour rela- 

‘’oftieferendum on devolution The. social contract was ttie tions brought about by the 
before the Government's forth- absolute bedrock for all tbe Labour Government . 
eoE&ig .Bill is debated in the party’s hopes for the future. Other benefits for the workers 
■ConfesoES. ' maintained Mr. Brian Stanley bad flowed from the triple 


A healer of party rifts 


BY RICHARD EVANS, LOBBY EDITOR 


to consider* refereu- He urged patience on those The debate on incomes policy 


EdmiinSi nr Socialism. approval of the executiye, call- mttee. This year, to the intense basic attitudes ^ Dr ,«? 10cr ?, tl ? Sodalism. set up 

whether thev wuttedtSe^’lnde^ Mr. James CaUaghan, Prime ing op support of. ih= Govern- Jj, L were spelt out in his presidential '“.l 961 f o»* Gaitskellitc 

pendence advocated bv the Minister, flanked -by other Min-' ment with maacinnun unity. 01111 of Mr * Tom address at the opening of the S2H 1 C | I B es r «^ Sa iJ ,st W1I }S pro- 

'NatioraUists. ■ y • isters on the platform must have He pointed oiiti however. tbat Bradley. „ . conference yesterday when he J*} 0 ™ nationalisation. 

BrtSemost ardent of those felt, that the .going was easier preparations must now be made Forit was Mr^Bradleypresi- ^ nee d for respon- 5Su.iSS® e> was immediately 

rSteaia ff-jsi as.'var $ mst a ttfax c 

haTe ! ° m '* , " eaEre prc »r«irsi«nhe Shop JSo SSKATST JSSSJE g 

At A nvAJlAvnlniinn nuslliia resolution backing the Distributive and Allied Worken u decided by^ ^ casting vote _ at fte SIweSmeTtiStttS 19M> 1 


fought a senes of hopeless Par- 
liamentary scats before entering 
the Commons in a bv-e lection at 
Leicester North East in 1962. As 
a co-founder of the Campaign 


rerenmunm wrnen woum oe . mT] ine for more than 50 per -a return to . sound mutually posed public expenditure cuts. T a more effective 

! SVSS “• ““ “fi-ar-wd*. Impression . « tr - 

s£3Easa ss ^sss ssr-r; 

^jssssr 1 SSSrSs? 325 5 i iSSSSs?- 

Brtfflrfi the door open for which the natioualired industries an | 0 ^ oMheseSc^mS were ^ Calagbanhad engineered a leadership o! a white collar iWSand Uram^lreasurerihren 
a possible referendum intro- are tun and demanding that they csDre ngoH by Hr. Ted Morncv, ^ reluctant union and his • position as an years later servin'’ un<W n ! 

imSTSS% mPS? In tiie T be put under workers', control, wSton. Support- ^ , of v Ca t bulet . “^fues. active MP make him a figure of Gunter, his o&r poiir^ 

dcvplntipn* ffill hysaying: “ Of Mr. Stanley, in the final speech ^gTrMoiution which conwSded Foot And Anthony some influence. mentor. WhenGuntor bSi 

course, we are prepared to from that the social contract had JS^*5S|2 e *Si Il S *SJi22j nis background -is steeped in Minister of Labour in 1964, Tom 

. listen to what people say." Issues, pressed delegates not to bailed, he said that H the Govern- dou “t „ 1 r} wa £- “ r- Bradley Labour and trade union politics Bradley succeeded him as TS<!a 
M r. John Smith,.' junior discount the anent continued to uqplenaeni w . l J5| d ca ^!2?j7? e ‘*. k?' — ^ 1S grandfather was a president and. in 1966. inherited 

• , j arfifovempnfs fliirinsr the rsfiRt n..n.«.tinp i, nn nnii^ior 4* . His decision" makes it nrobable t .ka... — k.g moo 


without any referendum it all. 
We believe wc have a mandate 


INFERENCE carried over* 
iclmlngly by a :show' of' hands 
, resolution . from South Fylde 
. bout Party calling for the in> 
rtuction of temporary selective 
nwri controls. 

The resolution, which was 
copra ble to the NEC, also called 
r ending . the role of sterling 
? u world currency. 

It also recommended die- 


couraging.-sEfceoiidtive invertment- 
and investment overseas and in 
properly by a stringent penal, 
tag. The 'idea .of this, it. ‘Said, 
was th help investment tn ( essen- 
tial. industry^ *' • 

In addition it demanded the .ln* 
traduction'" ot a ^severely re- 
distributive Budget to raise 
revenue by ail' means including 
taxation, especially of unearned 
income. . •- 


dum Wnre heeame unions, the Government and the where tbe. British worker will Blackpool despite the grumbling at 15. and started work as a rail came lo wide n«iS5 ^J rat 

law would need. -wial lejriii. party had enabled the country be the coolie of Europe," he of the Left. clerk the following year. Towards brilliant conference «LJh £ a 

iatfon and coutd deiav' the to tackle these difficulties. maintained. Lrving standards tn Although Tom Bradley sees the end of the war. he hih * „i..« .Ar®^** ,w ** from 

Govemment ,< ; praonsals for He contrasted Ihe present situa, southern Ir 


iatton and could delay ’ the lo tackle these difficulties. maintained. Living standards in Although Tom Bradley sees the end of the war, he did a the platform Sh ™Sul rom 

Governments praonsals for He contrasted Ihe present situ a, southern Ireland would soon be himself as a middle-of-the-road stint as a Bevin hoy — at that unify a Lahour uam- , ,Q 

the Whole »»f » ParHamrofarv tion with its prospects of even- higher than in this country— and unifying figure, the Ifitx has no time one in ten of those called on economic noliev w;. V 
session. People in Scotland tuai economic -success, with the all because of the. social con- doubt that he belongs tD the.up were assigned to the mines, vesierdav Showed •h- rtiw 1 *** 11 

would not stand for that. position three years ago 'when tract Right of. ihe party, where he has Bradley admits to hating it ihis as Sis main task 11,1 aee * 


v 
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start helps Dow to 3.8 gain 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Sept 27. 


THE .MARKETS ability to fend to $UJ. It forecast lower earn- Canadian stock markets yester- Hoboken, Wagons-Llts, Gevoert weaker Banks losses averaged 


and UCB fell. Sidro and Tobaco* about Dili among the majors. 


fiua roue. Pelrofina rose B.Frs.13 


off more downward pressure dur- inss for the first quarter to day. Trading was light, 
ing the. morning, following September 30 and flat earnings Western Oils eased 0.93 to 211 56, 

Friday’s decline, helped -stocks for the full fiscal year. Base M era ]. s o.76 to S6.S0. Papers 10 Wi3 

National Mine Serviec added o.TO to I23.7S. Industrials 0.13 to A.MST __ 

Sli to SIC;. Chessfe System— 137.62 and Utilities 0.09 to 148.74, fell generally, with Royal Dutch to DMI32.nO. 


register a narrow advance in 
moderate trading on Wail Street 
lo-d:iy. 

The Dow Jones 
Average, which had 


AMSTERDAM— Sha res 


In steady Chemicals Hocchsi 
moved up 50 pfennigs ro 
again DM143.50 and Bayer 40 pfennigs 


Industrial 
shown a 


down SI to S36J— said it agreed but Banks put on 6.35 to 251.13 —up 20 cents as Fls.123.80 xd — a 


marginal fall during the morning. Irish company. 


to acquire 21.62 per cent of an( j Golds 1.31 to 244.74. 
National Mine’s Common from an 


declines. 


MONDAY’S ACTIVE STOCKS 

CbaniH! 



Stocks Cktsinq 

Oil 


ir-adiHl 

pnn.- 

day 

IVi'Minchriiisr Elec. 

24K PW 

19! 

re* i 

! 'M. T-chnuloghA .. 


S.i; 

-r i 

Pxhrnid 

iw aw 

43'. 

f 1 

T-sas lntl. .. . 

171.11X1 

SJ 

+ i 

ticn-ml Jlpmn .... 

inaw 

Ttf 

+1 


iKy.Tdd 

.V. 

+ : 

Ford 

iBi.isnu 

Co: 

+ 1 

•'mcom 

1RI.900 

«! 

-s 

Tr-s Dili 

la+.SIW 

M' 

— 


Among the largest 

KSl^ffeld^Slores f ?CS lo^SSBi 

and Comineo SCi to SC3SI. 


— It said directors voted to split 
its stock two-for-one. 

Schlumberger roue $2 to $1021, 
Mary Kay Cosmetics St I to Slfli. 
Standard Oil of Ohio Sli to S731. 
IBM S3 to $286? and Fairchild 
Camera and Instrument SI j to 
S54i. ' 

Philip A. Hunt ChpmlreJ lojrr 
81 to Sl3j_ SL Joe Minerals $13 
to S40J. Citicorp $2 to $321 and 
Stauffer Chemical $! tn S4fi’.. 


Topping Industrial activities. 
Western Broadcasting “ B ” was 


sole, small gain in Dutch Inter* 
nationals. 

Giessen, VMF. Mencba. OCE and 
major Banks ted the decline else- 
where. but HAL. KLM and Ahold 
made gains against the trend. 

SWITZERLAND — Financials 


OSLO — Insurances -and 
Shippings quiet. Banks mixed. 
Industrials slightly easier. 

VIENNA— Quietly steady. Steyr- 
Dahnler-Puch rose 5s to 15S but 
Union B&ngcsellschaft edged 
lower. 


unchanged at 8C10| on a single mainly edged lower, led by Juvena dealings. 


COPENHAGEN — Mixed in quiet 


Prices on the American SE inflation plan. 


moved ahead .4.65 after lunch 
before closing 3.82 up at 1,013.13. 

The NYSE All Common index 
finished 24 cents ahead at 57.26. 

^vances led JS. led declines 289 to 2S7. Turnover resistance Tn 

oRO , n a v^me up by . totalled LMm. shares ( 1 . 68 m.). ,n 

Fridays level at l/.42m. Cmjk i„ dastries fell ^ ^ S16 j Bisrsrest los 

on sharply 'lou’er earnings 


block of 35.400 shares. 

PARIS— Prices retreated over a 
wide front in quiet trading, sug- 
gesting a certain lack of confi- 
dence among investors 
Premier Raymond Barre’s 


Bearer. Gains and losses 
about equal in Insurances. 

Leading Industrials were also 
mixed with Sbndoz rising 
Sw.Frs.15 to 52HU. while Ciba- 

over Geigy eased Sw.Fr5.lQ to L360 in 
anti- Chemicals- Banks were higher. 


HONG KONG- 1 — Lower in dull 
trading. Turnover was very low- 
as buyers held back m the absence 
of incentives. 

Hung Kong Bank fell 10 cents 
to 8HK19.20 and JaVdlne 
MaLheson 10 cents to 819.00, but 
MILAN— Easier in quiet trading. HnlchhKin, Swire Pacific and 
Closed Slightly hicher. The index Declines predominated in all 1° leading Industrials Flat, \VheeIock .Harden recouped early 


rose 0.01 to 103.69 and advances sectors, although there was some Montedison, both __ Pirelli and losses to close steady at 3HK3.35, 


shares on Friday 

Hamilton Brothers Petroleum 
was quoted $21 i. bid. in the over- 
the-counter market— bp from 
*175. bid. on Friday. Sabine 1° 


Stores and Metals. 

Biggest losers of the day were 

aiiai " iifBw t UCB, Carrefour, Peugeot, KJeber. mi wijiiji biju 

8125 pL^sS'koi^ WWOoTn I^irances" 

stir- 


Olivetti, and Sola Viscosa alt lost 
ground. 

Mediobanca lost L210 to L72.390 
in Banka and Generali LI70 to 


uiu. ...U.,- « s tn Uc,af and which 

Royalty, which did not trade, said f Q ' r a ° B Vf gal^ares al rendered Frs.ll.90 to 173. 


GERMANY — Prices closed a 


SHK 10.10, and SHK2.40 respcc- 
tiveiy. 

AUSTRALIA — Leading Alines 
and Industrials fell under sus- 
tained selling pressure. 

BHP feU to SA7J26 before 


it reached an ’understanding with 
Hamilton on a tax-free merger S'* 0 eac°- 
and that Hamilton will withdraw 
Jts tender for Sabine shares. 

U L_ Jn J M.HAA nf OTHER MARKETS 

it has expanded its range of 
optical character encoding 

machines by introducing a new r gnn fl 9 ctrtrb-c pqca 
document management system. uanaaa SLOCKS ease 
Menaseo Manufacturins lost $11 Prices closed generally lower on 


little lower, the Commerzbank recovering to close at SA7.36 for 


. „ index easing 1.4 to 7485. a loss of 14 cents, while its 

Among the few j.ainers jwere Motors and Electricals weTe par- Rights last S cents to SA3.42 after 


Pechelbronm CFF, PolieL CFAO, tic ^Vriy ^rd bTt:“B5nV losl DM2 loSching 8^25. 
Legrand. Chiers and BP, which l0 DM220.50 and Daimler DM150 ■ 


WIUCI1 to DM220.50 and Daimler DM130 CSR also closed off the bottom 

put on Frs.4.40 to 75.10. to DM342.30. Even VW, which bas 5 cents down at SA4A5, while 

BRUSSELS — Easier in calm resisted recent downtrends, gave Myers dropped 3 cents to $.4232 
trading, with most domestic and up 30 pfennigs to DM140.70. and AosL Guarantee 5 cents to 
foreign issues continuing Friday's Elsewhere Siemens was down $AL75. 

downward trend: DM 1 -50 to DJ1279.50 and AEG Among Mines, Pancontinental 

Power Utilities Astnrienne, DM1.30 to DMS9E0, while in lost 30 cents to SA11.40, Queens- 

land 10 cents to $.42.30. Beugain- 


Indices 


NEW YORK-pow jokes 


Scpi- 


$ei*. ; Sept- Sept . ! Sept . 
24 •. £5 , 82 ; 81 


Sept. ; 


19715 


Hi|>h 


Wia««uiniHlaH.jo 


Lop 


High 


Low 


Indn-irntl... 1013. 13 1 DOS. 51 ID 10.80 1014.05 1014.72 994.51 1014.7S, 866.71 
■ . ■ (2l/9i | iZ/li 

HnineR'n.K* 69.60 83.44 83.E& 99.85 89.95 99.58' 89.BB 

i (23/91 

221.49 221.84 221.84 222.80 222.78 219.341 25|j<7 

• (14/7> 

98.26 87.81 98.16' 99.611 98.02 97.8 1 99.82 

iSIAi 


Transport .. 
Iniiiick 


TihiIiiii; rol. 

ooov ■ 


85.98 
(13/7i 
175.69 
(2/ ll 
84.8 
196/5) 


1051.701 41.22 
Ll/l/TJn 1 8/7/o 2) 




279J8 
(7/2/69) 
1 62.32 


T5J25 

(2/7/321 

18.58 


■2U/4.«-i l 3B/4/43) 


17,450 17.400-24.210 S2.S70| 50.80 21.730 


I _ _ f _ 


* Rasw of mu** efMfsnfl rrmn July i. 


| ft. k. b.E. ALL COMM Oft. 



Sera. £7 

l'r^804 

Sept. 1 Sept. ! Sent. | Sept. 
27 ! 24 j 23 J S2 

STB 


Hiirb 

Lo«- 

B7.2G ) 57.02 | 57.08 ) 67-55 

57X1 

,21/0/761 

57.06 

(2/1.761 >'w Highs 83 

,\en I>'irs 8 


1 

j ' i 

1976. 


27 ] 

24 j 23 1 28' J High 


Urar 

In-tinirlaL 

Combined 

188.81 !lB8.95 : 190- 12 1 181X11 207X5 
187.62 |lB7.B2 ,189X9 [ 190.16* 199.78 

( 18/6, I 

■&?;£•) j 

176.62 iZ-l, 
175.67 ,2.1: 

TORONTO Industrial 

1B7.B2 j 187.75 ) 188.69 ' 188.221 197.45 

lCO-2, ; 

176.01 i3:l» 
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1 15.5 
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Sei«. ! I'rv- ■ 19/h 
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! Liu- 27 rtioib 
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In-I. >itv. yielii J, 


Sept. 24 • aept. 17 j Sept. 10 I y»r lappro^.i 


3.80 


3.85 
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4.67 


STANDARDS AND POORS 


Sep 


TsTB" 


omoevotiipiiatrn 


* I odusinal, 120.39' 118.81 1 19.93 1 120AD 1 120.88Mie.10 


High 

Low 
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Australia ‘O'l 467.69 . 472.00 ; cC&LGi '■ 44a J2 

I (19(8) : (Oil) 

Belgium ll>> 94.49, 94. 70 ; 113.18, 92^4 
i (5/2) i (16/9) 

Danmark "ft 107.74 ] 107.60 117.70 lOU^iO 
! (18/8) ! (10)5, 

France 0il3 , 60.6 1 


Spain 

Sweden 


«/»• 
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radices and base dates (all base values 
KM except NYSE All Common— 
30. and Standards and Poors !9i; 
lai Sydney AD OnL Belcian 

SB 31/12/63. ML) Co pe nhag en SB 1/1/73. 
fe> Paris Bonne 1961. Ui CortmjerzbanK 
December. 1958. if.' Amsterdam in 
dusulal 1970. (b) Hang Seng Bank 
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New SB 4/1/68. m) Straits Times 1966. 
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lndnsutals.l/1/SB. (r> Swiss Bank Carp. 
31/12/58.- (a) Unavailable. £ Bxdodlng 
bonds. * 4ffl) Indastrlals. t 400 Inds- 
40 U [Hides. 40 Finance and 20 Transport. 
>C) Qosed. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £—132% (125%) 
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viUe S cents to SAIJZa and Pefeo- 
Wallsend 10 cents to SA5.30. 

TOKYO — Slightly lower in light 
trading with investors waiting in 
the absence of fresh factors. 
Volume was 100m. shares (130m.). 

Many stocks went ex-rights and 
ex-dividend, but losses were off- 
set following the r ulin g Liberal- 
Democratic Party's victories in 
mo Upper House by-elections. 
The buying, however, was not 
sustained. 

Pioneer, Sony and some other 
Electricals lost ground, although 
Nippon Electric was firm and 
Matsushita Electric Industrial, 
Honda and some other leading 
issues moved higher. 

JOHANNESBURG' — Golds 
tended easier on generally lower 
overseas bullion indications and 
month-end technical factors. 

Financial Minings were slightly 
easier. De Beers Deferred moved 
off the bottom to R3.5S for a 
15 cent loss after going ex-divj- 
dend and easing to R3.55 earlier. 

Coppers eased, but Platinums 
were marginally firmer with 
Lydenburg 3 cents up at R1.45 

Industrials were slightly more 
active with Rhodesian stocks 
tending easier. 


I- 


Sterling 



GOLDi MARKET 


■*n*;.s s' 


»»» 


Jk-pt. i 


Gutd Htilll'H. 

‘t !W per cent. ii«'r -nimvi *'... . 

^ tkw biiB jiB • i 

Uv^imid - « »«*■•!»:, 5 1181, 1 
8118.45 


-> i 


Sterling continued to fall in per cent, against 
yesterday's foreign exchange previously. . irocnuia. 

market, closing at S1.0S05-L3S15 Gold lost SJ an ounce in quiet us'u b iu.75 

againsi the US. dollar. This trading lo close a I SUS-119. The imM> 

represents a tail of 25c from Krugerrand finished al Siait-‘3IH AftwnenWgPIiBJIO' 
Friday and 9.4c this month, and i£T2-73) for domestic delivery, 
is the worst dosing level ever 
recorded in terms of the dollar. 

Al one stage the rote fell lo 
$ 1.0800 before recovering slightly. 

There appeared no really fresh 
issues to .send the pound plunging 


dises 
cai 
liai 
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(116B.314: 
!*119.15 
*£69. B42i 


other than nervoushess aver u 
variety of unpleasant subjects 
ranging from the outcome of the 
Labour Party conference, to 
rumhling noises Trom the coal 
miners over the possibility of 
fringe benefits. 

in addition, movements were 
somewhat exaggerated by the 
very thin trading conditions. 
Despite sterling’s cheapness, 
nobody seemed willing to buy. 
and as a result, any selling tended 
to mnve the rate considerably. 
Some fell that the pound might 

steady around the $1.65 level, but 
with the S2.00, Sl.SO and Sl.TO 
psychological barriers all broken 
and the Bank of England cur- 
rently giving no support, .there 
was concern as to how the brakes 

could be applied. The trade 
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weighted average depreciation oi i>ne*ui: l- 
fai 
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ihe pound. as 'calculated by the 
Bank of England, widened to a [ ,U ' ,,I ' , S 
record closing.gap of 43.6 pet cent, it,'.^., "L,*'.'! 
from 42.7 per cent, on Friday. SlstSwJSSt 
The depreciation at noon stood Kreiwti irniK-..| 
al a worst ever 43.7 per cent, and ii#»*n »«... 

43.4 per cent, in the morning. 

The U S. dollar los, ground no J 
well, although later its average - Ul - 
depreciation on. a Morgan .. ~~~ ' 

Guaranty basis using noon rotes SD r^ 
m New York, improved to 2B0 Mnm-iarr Fund in Wastunston. 
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Sms. G+netule.-- . [0,200 
Geu. Uumuei2.550 

■Soli ns- S.S20 
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Spending on food reaches New SUf g e 

, on cocoa 

record m second quarter market 


COPPER BUFFER STOCK TALKS 


5 VESICULAR disease has! BY rcTBk SULLEN 
ronflrmed In Britain less? 

■2SU ^SPENDING ON food bought for “Some, but not alU of these 


Before the worst effects of the 


market 

By Richard Mooney 

COCOA PRICES soared to 
record levels on the London 
terminal market with the 


Avoiding the problem 
of footing the bill 


re tnan a year, was con- Ministry of Agriculture national Particularly 
yesterday on a; farm at food survey showed yesterday, the period.” 


BY DAVID EGL1. GENEVA CORRESPONDENT 


mercial sources and gardens and ■ fundamental news dealers saw 


j, near Ripon, in North The £133 average 'was 58p or Carcass meat, as could be Jsr^nd^coSuinpSon 1 ^ose^sigj 


{chequer in compensation |1971. 


il u> icui a. t/iuLuaaM wuacu uy t_ j_a__ 

mint being the warm weather. The total of • n 5^E 1 d !iZ s 55“ r *5j!S £?£; 
quarter of 13J24 ounces a person a week was *° 

the lowest for three years . ® *“• 

a nrinrirtno PnliltTV mneiimnKmi Eft Cent- liSe jit D lltt Sr Prices 


penses between December, Compared with the previous Poultry consumption at 6.63 f® 3 *' . , se m £ u ^ er J P”®* 5 
w “ en the. disease first 'three months this year the ounces a head was 18 per 'cent. K!i u ® w L “tisumptum down to 
•ad and September last expenditure figure was up 19p a higher than the same quarter in H*. fn? C nLX» h fn,i ^f_° WeSt 

Head or Afi per cent. The 1975. Bacon showed a continuing le T£L5° r nearIy four years. 

increase in expenditure was improvement in demand. There was a less than pro- 

"micrflf oirl slightly greater than the rise in The potato shortage caused portionate increase in con sump- 

lUUgUl dill food prices indicating an consumption to fall to a record t,ira of margarine to 3 ounces. 

i A „ „ - • . improvement In the real value level of 28.1 ounces a head a the increase being entirely in 

lay worries of fo0(1 purchases of just under week. Prices averaged 13.2p .a Purchases of soft margarine” 

. T r- . ~ ip a bead. . pound and were almost as high “J* report said. 

IV tamipis; “This increase in Tea! value as that for new potatoes (14.6p). Milk consumption slipped by 

- was: due to a shlfj in dietary A year earlier the consumption a fifth of a pint to 4.63 pints a 

>ur Commodities Staff pattern, decreased consumption figure was almost 42 ounces a head a week. 

ERS ARE impatient at of car cases meat and potatoes head. The price was 3.2p a With the sharp rise in coffee 
parent lack of urgency by bein 8 _ more “aji offset , P*^?**- . prices coinciding with a period 

ivernment in tackling the crea * e £, consumption of other The shortage gave a fillip to when the average price of tea 
.ost pressing issues facing -vegetable®, fruit, ponJtry. pro- mstaat potato sales (up from continued to decrease in real 

idustiy — the drought and 2 J *n 0,m ?^ t0 °”? 6 ou £5 es . 3 terms, consumption of tea con- 

Sreen pound " — Sir Henry cakes an “. biscuits,, said the ear- head) and to purchases of nee tinued to nse at the expense of 
president of the National vey reporL and pasta products. coffee, 

rs’ Union, said yesterday. — : — ' ‘ — — — 

fw-IS Caribbean sugar protest to U.S. 

at on farming, he told far- 

fta?' S ufStoa BY OUK OWN CORESPONDENT GEORGETOWN, SepL 27. 

as the rest of Europe.” _ _ ,, 
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Caribbean sugar protest to U.S. 


BY OUR OWN CORRESPONDENT 


GEORGETOWN, Sept 27. 


azil coffee 
op estimate 
tallenged 


the rise sts confirmation of 
Friday’s break-out' from the 
narrow price range traded 
recently. 

Boosted by the strong pre- 
week-end tone in New York 
and the renewed weakness of 
sterling. prices quickly 
achieved a £30 permissible 
limit rise. After the statutory 
15 minute break in. trading 
they advanced a further £20 
before settling down for. a 
while. But a higher than ex- 
pected opening in New York 
followed by a “limit ” rise 
tberd pushed the market up- 
wards again a futures quota-, 
tions ended near Ibe day’s 
highs. 

The recent uncertainty of 
the market has belied a basic- 
ally “ bullish " sentiment. In 
the view of some traders. 
Friday’s break-out is believed 
to have opened the door to 
significant pent-up buying 
pressure and tbe ensuing 
upsurge was boosted yesterday 
by (he triggering of stop-loss 
buying orders. One dealer 
also suggested that last week’s 
setback had left the market 
over-sold. 

First “guesstimates’* of 
second quarter coeoa grindings 
put the West German flgnre 
10-15 per cent, up on last year 


5u q InrSariT n c * or Caribbean sugar exporting coah- 
SAO PAULO, Sept 27. trie ^ (Glased. Mr. P&rrival 

EE FARMERS here are Patterson, Jamai^als- Foreign 
cal of the 1976-77 harvest Trade Minister, said here just 
ate of 6.4m. bags -released after he chaired a two-day. meet- 
Irazilian* Coffee Institute ing of the Caricom council. . 


COMMONWEALTH CARTB- The other Caribbean pro- System of Preference. P ttt “ e West German flgnre 

BEAN, sugar exporters will make ducers, Trinidad and Tobago, Last year Guyana sold 90.000 per cent, up on last year 

joint diplomatic representations Barbados. SL Kitts/Nevis and tons of sugar to the U.S. market- f “* 8 15 

with their Latin -American Belize, are not affected since they Jamaica's exports to the U.S. last v 111 U^. grind 

counterparts to tbe U.S. Govern- have not been exceeding the year were 57,000 tons. Guyana ls e, ^V e ?. V* wflricaatixed 
ment over the tripling of the SU.S.25m. annual u ceiling " and is still meeting its EEC commit- ®T *” ao m . 

duty on sugar imports. so qualify for duty-free treat- meats and so has not yet sold to , T" e . eoa ,5 rket ' 

This step will be taken through ment under the Generalised the U.S. market for 1976. veX 1 V™? 

the group of Latin Americwi and — 12STISJSZ2PJ& 


European beet estimate 


BY OUR COMMODITIES STAFF 


is expected to be unchanged 
or a little higher than in 1975. 
• Tbe Ghana Cocoa Market- 
ing Board estimates mid-crop 
purchases for the. 16th week 
(ended September 23) of the 
current season at 1,730 tons, 
bringing cumulative purchases 
to 1L563 tons, reports Reuter 
from Accra. Last year the 
mid-crop season ended after 
14 weeks with the total stand- 
ing at 7.990 tons. 


“““E C0 . ffee .“rotate mg oixne ^ancom council. . SUGAR STATISTICIAN F. O. for raw sugar, was raised by £4 14 weeks with the total stand- 
t last Thursday. They say Mr. Patterson said the council yesterday raised his to £115 a ton in the morning but tag at 7.990 tons. 

stmate is based on uforma- viewed, the U.S. action .with dis- ^, 1 ,, of p-.---- *,-«+ 0r0 _ values on the futures market fell — 

collected before the harvest, appointment and as rmming V™?” 16 ° ^nropean wet pro- back ^ ^ter ^ T . vv* 

i has just drawn to a close, counter to the efforts to establish ductlDn y ear 28,184,000 • iNlCKGI DFICC 

then, rain and hail have a new international economic tonnes, against 25Rm. tonnes last - 

ed the crop, particularly in order. There was concern that year and his first estimate of IVIalaVSIa iO HIT ricp FPflllPPn I 

•aulo. tbe action would lead to greater 27,585,000 tonnes. ^ i cuuttu j 

5rtSo°pSd5? SSSSS Tjl° f SWeetenerS ta The biggest increase forecast TUDber OUtpUl *Y Our Commodities Staff 

well under the 1BC estimate Caribbean ' exporters feared is in the Soviet . Union, -where KUALA LUMPUR, Sept 27. FALCONB RIDGE HAS confirmed 

lm_ They put the total President Ford might suspend crop is put at 9.4m. tonnes Malaysia will spend SMlSOm. that Jt has cut its proposed rite 
Iran production at ■ only the Generalised System of compared with 7.7m. tonnes last (over £41m.) in the next five u 1 the^pnce of nickel from $2.53 
bags. Preferences provision on sugar ye ®£_ UJK- output is put as high years on modernising rubber t0 This foUows the 

r commodities staff writes: imports. as 790.000 tonnes, against 397,000 smallholdings to meet an ex- move by Internationa) Nickel to 

ie London terminal market In that case, all Caricom sugar tonnes, and the recent British .pected increase in world demand raise its price by only 9 per cent, 
while prices rose- sharply exporters would be affected- At Sugar Corporation prediction of for natural rubber. Tan Sri Dr. ^ter Falconbridge had 
^ly reflecting the weakness of the moment only Guyana and an outturn between 700-800,000 B. C- Sekhar. chairman of the announced a 15 per- cent, in- 
pound. By the close Jamaica stood to lose since their tonnes. Malaysian Rubber Research and crease. Falconbndge nas also ad- 

. -mber coffee was quoted annual average sugar sales ex- Total EEC output is forecast Development Board, said. Its p ,£ ce I or ^rrptackel to 

higher at a record level of ceeded the $US25m. GSP ceiling, to fall to 9,921,000 tonnes com- The world will need between of nickel content. 

7.5 a tonne. But traders Their exports of sugar to the pared with 10.154.000 tonnes in 5m. to 6m. tons of natural The new prices are officially 

rted very little physical US. had been placed at “air 1975. rubber a year by 18S0, with a big effective from October 1, but are 

ness either in the U.K. or on immediate competitive disadvant- On the world sugar market demand for the Malaysian unlikely to be applied univer- 
Dontuient. ' • age .” ... ... . _ yesterday, the London daily price product, be said. - saUy until January, 1. 

COMMODITY MARKET REPORTS AND PRICES 


COPPER PRODUCING and con- 
suming countries are being urged 
to examine a buffer stock and 
other supportive arrangements 
to stabilise international trade in 
this commodity withoui too close 
a link at this stage with tbe con- 
siderable financial commitments 
that these would entail. 

In line with the resolution 
concerning an integrated pro- 
gramme for commodities adopted 
in May at the last UN Trade 
and Development Conference, the 
Unctad secretariat in Geneva 
follow*s the line that the early 
establishment of a common rund 
for tbe direct financing of inter- 
national commodity stocks 
“would allow the negotiation of 
a stocking arrangement for 
copper ... to go forward un- 
hampered by the particular 
financing difficulties of individual 
countries under ad hoe systems 
of financing.” 

Glossing over 

Accordingly, this week’s private 
preparatory conference on 
copper, attended by representa- 
tives of 50 producing and con- 
suming countries, is merely being 
asked to determine tbe financial 
requirements resulting from the 
measures and techniques pro- 
posed. 

Since Mr. Gamani Corea, tbe 
Secretary-General of Unctad, 
argued yesterday that there was 
no single prescription applic- 
able to all commodities, it would 
appear that there is now little 
difference between the case-by- 
casc or the integrated approach, 
beyond the rather risky business 
of glossing over who is going to 
foot the bill. * 

A first preparatory meeting on 
the establishment of a common 
fund may be held in November. 

Even by Unctad reckoning — 


and other studies have indicated 
much larger requirements— tbe 
maximum resources required to 
finance a copper buffer stock 
would range from $845 m. to 
$1,3 53m. This does not take into 
account the presently excep- 
tionally high level of world cop- 
per stocks, which would argue 
for an even greater financial 
commitment. 

The sum involved has been 
further tailored down through 
tbe assumption that a copper 
buffer stock would be accom- 
panied by production and/or ex- 
port controls as well as quanti- 
tative supply and purchase com- 
mitments and other supporting 
measures. 

This week’s preparatory meet- 
ing on copper will examine the 
Unctad proposals in detail. But 
it is not expected the* if will get 
much beyond this. 

In his opening statement. Mr. 
Corea stressed that this was the 
first opportunity to test the new 
spirit reflected in the resolution 
on an. Integrated programme for 
commodities. If a good start was . 
made in negotiations on copper 
it would be tantamount to a good 
start Tor the whole series of in- 
dividual commodity negotiations. 

Despite the commitment on the 
part or both tbe Intergovern- 
mental Council of Copper Export- 
ing Countries (C1PEC) and the 
International Wrought Copper 
Council to aim ar the regulation 
of the world copper market 
through a buffer stock arrange- 
ment combined with regulation 
of copper production it is difficult 
to see how far participants can 
push matters without touching on 
finance. 

Unctad sees a buffer stock of 
500.000 to 800.000 tons, equiva- 
lent to about two or three months 
o/ net exports of copper, with a 
wider price range (about 30 per 
cent.) around a given price level 


than that (about 20 per cent.) 
applied in recent years under the 
International Tin Agreement. 
Admittedly this would lead to a 
lower level of price stabilisation, 
but it would reduce the necessary 
recourse to supply restraints at 
the “ floor ” price and would 
make stocking and destocking 
requirements within the range 
more manageable. 

Extraordinary 

The Unctad secretariat said the 
fact that reported world stocks 
of refined cupper total about 
1.700,000 tons, of which perhaps 
about 600,000 to 700,000 might be 
considered as normal working 
stocks of producers and fabri- 
cators, “does not necessarily 
mean an international buffer 
stock would need to be tailored 
to the present situation A 
regulated and smoothly, function- 
ing copper market could be 
expected to prevent the market 
excesses which have brought 
about the present extraordinary 
situation “ 

On supply management 
measures, the secretariat’s 
report abandons the idea of 
formal export quotas in favour 
of flexible production and export 
controls to minimise periods of 
supply restraint and the asso- 
ciated social costs to both pro- 
ducing and consuming countries. 

The burden of adjustment to 
protect a copper floor price, it ts 
suggested, should he equitably 
shared among copper producing 
countries which were net 
exporters and Industrialised net 

copper importing countries, 

“some of which contribute sig- 
nificantly to world copper output 
and some of which have refining 
capacities In excess of their in- 
ternal consumption needs.” 


Sharp rise in London tin market 


BY JOHN EDWARDS, COMMODITIES EDITOR 


TIN PRICES moved up sharply 
on the London Metal Exchange 
yesterday, reflecting the further 
fall in the value of sterling and 
expectations of a tightening 
supply situation. Cash tin closed 
£82.5 higher at £4.732 a tonne, 
despite being brought hack from 
the day’s peak levels by profit- 
taking sales. 

As expected tin stocks held in 
LME warehouses fell by 570 
tonnes, reducing total holdings 
to 7335 tonnes. Although the 
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Penang market was closed over- 
night London was given a Arm 
undertone by the stocks fall and 
expectations that the U.S. move 
to sell surplus stockpile tin 
would not get through Congress. 

Copper was also buoyed by 
weaker sterling and a decline in 
warehouse stocks — down by 375 
tonnes to 55S.925 tonnes. But 
after moving up in early trad- 
ing, values lost ground in the 
afternoon in the face of heavy 
profit-taking. Copper wi rebars 


PRICE CHANGES 


closed only £2 higher at £S4S.5 
a tonne. 

Lead stocks showed a hefty 
fall of 4.125 tonnes, cutting the 
total holdings to 65.S75 tonnes. 
This was largely in line with 
market expectations, however, 
and therefore had little impact 
on prices. As a result cash lead 
dosed marginally higher at £2S3 
a tonne. In contrast zinc stocks 
rose 1.300 to 101.450 tonnes and 
market prices eased slightly. 

LME silver holdings rose by 
590.000 to 29.7^0.000 ounces. 


tin 
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The Financial Times proposes to publish a survey 
i Cotton. The provisional date and editorial 
nopsis are set out below. 

... riday, 8th October , 

L. Introduction - --- 

l. Consumption 
5. Supply 

4. Production 

5. Trading .... 

3. Futures Markets . . 

7. Spinning * 

3. Easy Care 
d. Promotion 

It should be noted however that the content and 
tiblication date of surveys in the Financial Times 
re subject to change at the discretion of the Editor. 

Should information relating to advertising in 
ils survey be required’ please telephone Robert 
lurrell on 01-248 8000 Ext 520. . 
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qiTGAP t*li 2-20. M ai ram — P er box 15/2J 

9IJUAA CapricuiM— Pea- 8-Jba J.HW.B6 » 

LONDON DAILY PfllCE (raw sugar! Par pound 0.160.12. Cabbage— Per 
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Markets overshadowed by fresh decline in sterling 


FINANCIAL TIMES STOCK INDICES 

' f*g - • i**r 


Share index down 4.3 at 344 . 6 — Reaction in Rhodesian issues 

Account Dealing Dates the end of last week evaporated to-morrow’s interim figures. Legal similarly to 70p. but dollar, pre- pleasing preliminary figures. News Printings or Newspapers. Among 

Option when sterling again plunged and General lost 4 to lOOp. mlum influences aided Norsk of the redundancies brought Peter the last-named. United eased 2 to 

•First Declara- Last Account yesterday. The success of the 
^linoc riniK n«illn« Dav new. Treasury Mg per cent, 1994, 


QrtvwuttCM - 80 JO; ■ «p.54| 60JI3: 80.141 . BO JWJ : f».VV - 60.40 


v.«u.t Intya , =. BO ids' .60.0 1; 39.98' 80.69, 8».44f [ttiuu] 60.76 




Dealings tions Dealings Day 
Sep. 20 Sep. 30 OeL l Oct-I 
Oct. 4 Oct 14 Oct 15 Oct 2 
Oct. IS OcL2S Oct 29 Nov. 

• “ New time R dealings may take piai 


With the ezeentinn of Arthur Hydro. two points harder at 142, Brotherhood back 3 to 66p. 22Qp m front of to-day’s interim 
whi?*£f5eSld V ™ and Hoechst 20 higher at 520p. Tate and Lyle provided a firm results. Elsewhere. Morgan 
Guumess, which hardened!., to ifa»T«L CTmric rtiwin™ a nfen remained at 103n 


spot in listless Foods, closing 3 Grampian remained at 108p 
better at 240p, after 243p. fallow- despite news that Messrs, 
ing Press comment bn the Abramson, and Pegg had 
company's prospects following the increased their stake in . the 
Manbre and Garton acquisition, company to 23.01 per cent. . 
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from improvements of J among, the * t o 122p. while TomaOn Philips; Lamp rise W ^ ** * 

Overehadowed by a fresh set- 'that jJSSTm terimmuS ?re due T^Sf Lamp featured Eiectri- harder at 193p, were Oils resist trend 

back in sterling, stock markets ^3^,, eas i er . 0 short-dated w* 3 1 results are cals with a gain of 17 to 9o4p on sustained by Press mention, while UUS resiSl 

h . ad , a . distinctly unsettled look j sSues were affected to the same , uo , a foohirwi hv premium Influences, geo. Bassett put on 3 to 67p. On Currency hedge buy in; 
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had isSues were affected to the same 

about them yesterday. Neverthe- degree, meeting a stream of small 
less, the new Government loan, seUing C abseqnent to a higher 
Treasury l-*i per cenL, 1994, nnftn - inff nnr t ondine mixed on the 
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further consideration of the chair- Grand Metropolitan and Ladbroke to close 5 higher on balance at 

mans statement at the annual both losing 2 at fiflp and S5p g25p. Shell performed similarly, 

meeting. Elsewhere. Stocklake, a respectively. easing to 398p before ending a 
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‘“fflSrtug sentiment «. VS orti.T : 0a,er 

additional^ affected b ? h Hj® sterling's fresh ireakness 
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meeting. Elsewhere. Stocklake, a respectively 

firm market last week on its ‘ hpt ^"harder at 400 d while Roval ■ ; ‘-y— ; — F - 

S«»aSS'a^' Glaxo on offer Sg«SS&ft5 SS ' 

P ’ 9fln e h(?rh 5 fi' a heri The ‘ Industrial miscellaneous lj points more. Currency eon- Iwl. Ort„...; 4208 - 

after 98p, both finished 3 cheaper. lMdere were ideally easier, siderations also promoted frtsh , ’ S ; „oVj T I 

Store leaders drifted loyyer in although several closed above the demand for LASMO/SCOT issues, ■ 246.9 • TBA 442 J ; 4KB . M«euteiiva..... 4BA- 48A:-.. 

light trading. Marks and Spencer day’s worst. Exceptions to the up 10 further at 248p. 1 ,am ism 1 Tnw» , 94.0-. baq^ ... 

closed a penny off at 9lp, while rule were Glaxo, which ended 8 Interest rate fears coutinued'to ^ 

UDS. 63p, and Burton. 34p, shed dowTi at 327p on small offerings weigh on Properties. Small selling . ' 4 . . ' ' 

2 apiece. Wearwell eased l» to I5p ahead of ‘the preliminary figures in a market currently unattractive the l23p per share cash offer news mat the Heserve Bank -a - 

on the dividend omission and loss, that are due within two or three to buyers thus produced fails from International Ferry Freight. Rhodesia has suspended, butt..- 

while small selling left Mother- weeks, and Turner and Newall, extending to 4 In the leaders and a subsidiary of BET. A dull October 20 ■ dealings in extern tf;;\ 

care 4 cheaper at 168p. Of the which encountered profit-taking slightly more in Great Portland market last week on the Board- shares and Rhodesian share., 

few firm spots. Ladles Pride edged and lost 6 to 143 p after last Estates, which lost 8 to 196. Land room unrest. Milford pocks quoted outside the country.. F. -j- 

up 2 to 33p and Home Charm week’s good rise on its Rhodesian Securities closed 4 cheaper at rallied 3 to 4fip. Sheaf Steam The s)uejtj:£ of fresh hit*^ ■ 

improved 3 to 3Sp. Shoes were interests. Beeduun finished 2 iMp, while ME PC shed 2 to 58p hardened a • penny to loop coupled with small praSt-takisf ^ ■ 

notable for a late reaction of 2 easier at 32Sp, after 323p, while and English a like amount to 38p, hopes that a statement on the ,^0^ jobbers tb mark - down*' 

to 37p in K on the announcement losses of around 3 were sustained after 40 Jp. Stock Conversion gave Ben Line Steamers, bid approach ^>, arc Dr ices substantially. Fitrmi 
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59.33 , 150.4 ; 50.55 
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334.5 [ 545.6 


were only a shade above toe ot ^eUnuted^ountof dollare 


were vuiy «s ouout: nuuve me - ■ _ ev 

worst Down 4.9 at its lowest of available, ^ 

toe day at 2 pm, the FT 30-share sion factor WJ * f°- fl, g2* 

j.j.v rln«orf 4 8 off on balance The much-troubled Slater 
Lr2i*“ ““•walker Securities remained under 


The much-troubled Slater to 37p in K on the announcement losses of around 5 were sustained after 40}p. Stock Conversion gave Ben Line Steamers bid approach prices substantially. Ealcoti 

Walker Securities remained under ahead of the interim report before that the company is closing one by PiDdngton, 293p, and Unffe ver, up 3 to l3Sp and Peachey 2 to is imminent. Ahead of. to- Hropped 30 in iPOp. -Man-* 1 ' 1 ' 


a cloud in Merchant Banks, losing reacting to close 6 easier on the of its ten factories. Footwear 394p; the NV, however, rose i to 50 Jp. but Percy BUton moved up 2 morrow’s interim figures, ^ t0 ^05p and Conmatfda I3r “ 

II more to an all-time low of 71p: day at 136p following the dis- Industry Investments. 35 d. made f23i on the strong investment to 13 Sd. the last-named reflecting Reardon Smith cave up 4 to 204p * cnri *mI TOinmi. - 


niltc Tnco mnfiripnPA 11 more to an all- time low of 7}p; day at 136p following tne a is- industry Investments, 35 p, made £231 °n the strong investment to i3Sp, the last-named reflecting Reardon amitn cave up t to / onp Globe and Phoenix &»«'. ■ 
uuto iu»e luiuiucui,c sentiment continued to be closure of first-half profits below no apparent response to the dis- premium. Elsewhere, Alpine satisfaction with the increased and the "A” declined a penny- ^ m to sop 'and Wanfcfe-flfafur.* 
Elsewhere, some sharp re- affected by the investigations market expectations. John Laing closure of reduced earnings. Holdings reflected the first-half first-half profits. to S2p. 6to48n 

actions in Rhodesian stocks into the affairs of former chair- “A,” 67p, made no apparent re- Mather and Platt jumped 42 to loss with a fall of 24 at 16Jp, Overseas Traders were mainly m M j 1 "" ‘ . 

occurred on fears of protracted man Mr. Jim Slater and several sponse to the interim figures and .lOflp, after 113p, following the but good preliminary figures from easier. Lonrho. a firm market last Textiles displa^a no ret rronu ^The uncer tainty surroun dmg jfra , - - 

negotiations for a constitutional directors. Elsewhere, the big four profits forecast, but Cakebread surprise merger by way 1 of a bid Parker Knoll left the “A" shares -week on its Rhodesian interests, after a small trane. -i ne proutj Rnoaes»an__ ^uement ccopied,* _ 4 
settlement Overall, price changes banks passed a quiet session and Robey “A," 18p, and J. B. Hold- of I20p cash from Wormalds Inter- unchanged at 4Sp. after having reacted 3 to 7flp. Harrisons and forecast contained inline awni- with the j J. ccnrs rair m t ne o oi- ; 

were narrowly irregular, but eased with the general trend, ings,. 29 p. both closed a penny national, an Australian concern; been down to 4op in front of the Crosfield declined 12 to 400 p, but ments giving the Boaras reasons non pnre to Slis.w P« itrawe. . ^ 

company trading statements and Barclays lost 5 to 245p and Lloyds better following their respective ft father and Platt Preference rose news. Sunlight Service were Inch cape were a firm exception fo r ^.rejection of tne ajpper > prompted a, . reaction mso\ii t\{ t 

hid news provided some note- and Midland both shed 3 at 195 trading statements. Reed and si to 46Jp. .Engineerings other- unaltered at ISp following the in response to Press comment share b!d from NamnKMmiianu- Afncan Gold s aeaprtetM wg y.-- 

worthy movements. Falls just and 243p respectively. National Mallik reflected Press mention wise went lower with Vickers improved first-half performance, and gained 5 to 410p. facturmg helped ueorge spcncer rise. in tne. mvwc ^ nt currency. - 

had toe edge over rises by 6-5 in Westminster, however, held -with a rise of a 'penny to 19p. losing a further 4 to 342p. after Whatman Reeve Angel responded Investment Trusts displayed harden a penny to 41 P- premium, in quiet trading, modes t 

FT-quoted Industrials, while the steady at 2l5p. Up 44 last week on Fisons dominated proceedings 141p, still shoving dissatisfaction to the record interim profits with resilience to the general easier improved 2 to 34p aneao ot .oueruigs or stock were wnneten^,- , 

FT-Actuaries All-Share index lost Rhodesian settlement hopes. In Chemicals, falling to a 1976 with toe lack of growth this year, a rise of 3 at 114o. but higher trend. Dollar premium influences J°i m . 0, T£ ws half-year results, to lower western HowtBga tff - • - 

0.6 per cent, to 143.05. OfGcial Standard Chartered reacted 4 to “low" of 270p on first-half profits Weybum retreated 10 to 300p and interim profits failed to find refleo- brought improvements of 15 and ‘Snla-j iscosa added J to wop £13* and ht. Mctena iro i o s aop. , w 

markings of 4,126 compared with 34Sp on profit-taking. which fell short of market ex- A. Cohen were marked down a tion in Friedland Doggart. 3 down IS respectively in Rolinco sub- but John Haggas. a thin market. The Gold Mines index feu 5 porat^' 

3,666 Jast Friday and 4,118 a week Profit- taking after last week's pectatlons before finishing 15 similar amount to 120p, but at 59p. Following last Friday's shares, 497p, and Robeco sub- were a sumiar amount lower at to 1152. . - 

ago. speculative surge on bid hopes easier on the day at 275p. ICl C. and W. Walker rose S to 108p decline of 52 on the lapsing of shares. 66Qp. and helped Inter- 290P- Financials mirrored Golds.' 

The confidence which had been left Leslie and Godwin 5 easier were finally 3 off at 317p, after on good interim results and Tanganyika Concessions’ merger national Pacific Securities put on ms-ir-m msinrv had little to GFSA lost 50. to flOOp and Jofcanles' 

apparent in Gilt-edged towards at 106p in Insurances. Ahead of, 32ip. Albright and Wilson reacted Adwest pnt on 3 to 13Gp following proposal. Elbar Holdings re 5 to 130p and Jardlne Securities .irir T _ im . j-irtod 1 to £15. .The London-based Issues s . 

: covered 5 to 150p. Week-end Press 9 to 145p. Jersey General added 69 n Elsewhere vrere additionally affected bi thc^- 

F h m jimib ■ m » a a . > b mm. mm ■ « ■ rrw ■ ww m — mention helped Campari gain 3 5 at 207p as did Challenge were marked un weakness of UJC Industrials. GolA; ' 

T — APTIIADIPC CIIADF to 34P. and left LCP a shade Corporation, to 175p. Estate ???!£ foUmS" i5k“nd-S«£ W®ld» MT 3 V> 139p. In Coppers,: 

mmm nw I UMIfl bw WllMIlL I Pi B#IvL 9 . firmer at 62p. Zetters gained 2 to Duties were erratic, touching a 1 bunmer flrsHwlf ■««*“ were Ip down at?l3p re-- •• 

24p In reflection of the acquisition 1976 low of 2G2p before rallying Srofits due °to DU be announced flectin C the company's Rhodesian 

Ttese imlices are the joint compilatioB of the Faiaiical Tiaes, Tie hstitiitB 8» letaaries ad the Faculty ol fletaaries of in Co| MoM™ a ^d Po Si i s irii J uto Ri . !Lt d0 “e“^ ll ™ d p™»l^it Af to !h » rll r- rise ta the invwtmouf' 
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EQUITY GROUPS monaay, aeptemuer l»7t> W ia ^ sl uum.wdwm.mder at irap Armstrong Equipment Akroyd and Smithers ran back 2 to 167p as did Ruo Estates, to ■SSSEhfSSI 

s- 1 were quoted 1* cheaper at 401p 5 to 168p. 45p. 7 wn-' the eomoanv* - 

GROUPS & SUB-SECTIONS bh, g«*. | &* j ex the “rights” issue, while the . Shippings, were .notable; for _ _ . jJSntlV Inttrsected copperS 

index Day's ffniin Dir. i F/K pms iwiex index index -index index we Cbmuiation new nil-paid shares opened I at ffip late strength in P & O Deterred Setback 1H RhodCSiffllS - mineralisation - In toe. Teutonic. — - — 
Figur» in parent iiese* nhnw number Xo - Chanjce Yiew % Yield % \ Katio Kado So. So. Xu. Xu. Xu. ! premium and dosed at 30 Jp which moved steadily ahead . • Bo re area of Western Australia 

.if nndM nor nM-rinn * ,act i tneu ' nil ' ■ premium after a quiet trade. a chart buy signal to close 4 Rhodesian mining shares went drilling 

ofnwAaperMctHm. goru « dfig. I Co™. Qirp. -1-- } ; Jefferson Smurfit mo\-ed up 4 better at 113p following a good imo a sharp reversal on fears of “J™®? p€ITa f >ron 

I i»x 62%| ^ . x °g% ; Tax 6zt Bigh | , High . U** t0 in _ response to week-end business. Lovell’s Shipping and a long drawn out transition to Ela«whcre,-_ fevourable Press 

1 'CAPITAL GOODS fl79> 1 129 -is -0.8 20.05 7.18 j 7.39 |‘ 7.42 ii 30. 1 1 ,*189.90 Weo j 129.42 .122.98 ,160436.125.28 306^7 50.17 Press mention, but there was little Transport wore marked up from black majority rule in that conn- left-StWim 9 to the good 

w t 1 *®/ 1 | f l ! ! (2Mi I usrtj 1 «;6,72i »iL5ii2v74 else of *i° te m either Paper/ a nominal 100p to ISOp bid on try. A further adverse factor was at 80p. - 
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EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, September 27, 1976 


Friday Thu re. 

“Sf- 'X 


Wed. i Tuesday I Year 


BRO 

i approx l 


Hifffaaand Lotrs Index 


Figurea In parentheses sboir number 
of nocks per sectum. 


Bst. Crms [ Bet. 
Index Day's E'minfjs Dir. I F/K 
.\o. Change Yield % Yield % [ Kaiio 
% (U«i (ACT , men 

* Corn, at d&Si Cnrp. 


Since 

Compilation 


I U1TLI *nii 

Lswi 


» CAPITAL GOODS (179) 129.12 j-0.8 

a I Building Materials (30) ... 1 17.72 •— u 

3 J Contracting, Construction (23) 178.91 j- 0.3 

4 j Electricals (16) 235.32 j- 1.5 

5 j Engineering (Heavy) (13) ... I 54 - 8 * — n 

6 Engineering (General) (64) ... — 

7 j Machine and Other Tools (9) 51 - 67 -°- 3 

8 I Miscellaneous (24) ... ... 1 14.67 -0.7 

9 (CONSUMER GOODS 

(DURABLE) (53) 10s -« 9 -OJt 


117.72 ’-1J 


... 235.32 -1.5 


is bZtj | I j I a ‘* h 1 I/ '* i I bw 

7.48 1130.11 1 129.90 130^0 il29.42 .122.98 ,160436.125.28 206^7 50.17 


> ! I (21(4) I (16)9) 1 (4:6/72 1 '(13(12/74 

8.04 119^1 119.16 119.05 ’117.57 119.46 150.18,112.47,^33.84 1 44J!7 

i 1 (16/ii J flfl/S) I (2/6/72) (Ll/12/74| 

6.63 179.47 177.43 177.18 173^4.223.461260.20(166.881389:33 ; 71.48 
_ • i 1 r (15/1) | il6l9> 1(19(6/72) 1(2(12^4) 

7.87 239.02 238.08 241.22 ^39A1 ’212.08 1287A0926 35a04 j 86.71 
I ! ■ I (21/4) 1 lU(fli (4/6/72) !l2&|5. l 6wl 

4.85 156.52 156.78 157.45 156.54 149.30 iI93-.lffl50.01 202.57 94.43 
! l liib) ■ [ZSH 8l ; ,6/6(73) (Jj2(73i 

7.25 118.78 118.94 120.14 119.13 106.64,149.29 116.90' 168.59! 45.14 
| | |o(6l . (lfi/9) ! (4/6/72) (6/l/i5i 

8.00 51.83 51.28 61.59 51.09 40.46 , 60.62; 50.77, 136.70 19A6 

. _ l*S> : <Z0/9) !, (4/7/66) : (13/12/74) BATS 


... 154.82 —1.1 
... 118.81 - 
(g) 51.67 -0.3 
... 114.67 -0.7 


ACTIVE STOCKS 


NEW HIGHS AND 
LOWS FOR 1976 


No. 

Denomina- of 


Closing 


marks price (p) 


Change 
on day 


8.15 115.43 115.49,116.05 114.13 1104.60 141.941 12.11! 177.41 1 49.65 
1 I tllje> I iSOflj <87/4/721 (S/l/rei 


[108.49 -0.8 


7.11 1109.41 109.79 110.54 108.34 99.97 14L46 105.61 227.78 


Lt Electronics, Radio TV (lSUit-Oe - 0.8 

I r 


ICI 

Shell Transport ... 

BP 

Barclays Bank ... 
Tate & Lyle 


The following securities quoted (n the 
Shore Information Serrke vesteraav 
attained new mans and Lows hr 197B. 
NEW HIGHS >66) 

FOREIGN BONDS. <2> „ 

Ireland 7>*pc "81-83 Jaoan 4pc "10 Ass. 

M '."j. AME, * ,C ^Snar3Pfcactrfe :• 

Baker Irr*. IBM . . _ 


RISES AND FALLS 
YESTERDAY 


[146315 —0.5 


...1147.69 -0.5 


...|l46.33 J— 0.2 
1118.89 -0.7 


11 , Household Goods (13) 1S7 - 88 -°- 3 

12 j Motors and Distributors (25) io-5i -l.i 
CONSUMER GOODS 

13 i (NON-DURABLE) (169) 131^9 -0.6 

w | Breweries (15) 146JJ5 -0.5 

15 j Wines and Spirits (7) 147.69 -0.5 

ifi | Entertainment, Catering (14) 158.75 — i.o 

17 ! Food Manufacturing (23) ... 146.33 -0.2 

! 18 | Food Retailing (16) 118 * M -o.7 

19 ! Newspapers, Publishing (16) 1 68.40 -ojs 

20 ! Packaging and Paper (12) ... 91.22 +0.1 

21 ‘ Stores (34) 105.95 — i.o 

22 ! Textiles (23) 131.43 -oji 

23 Tobaccos (3) ao6ja2 -0.7 

24 Toys and Games (6) eg. 13 +0.4 

OTHER GROUPS (95) 

28 Chemicals (26) ; 186-30 -1.5 

26 Office Equipment (9) ... ... ^-^O +0.8 

27 Shipping (12) 370.06 -0.8 

2B Miscellaneous (4S) 138.57 —0.3 


(21/4) ! (20/9) |(2i/4/72i (6/1/75/ Barclays Bank ... 11 

7.19 7.18 117J5 1118.97 120.41 116^9 120^9 160^5,1133)4 257.41 42.55 Tate & Lyle £1 

I I l7/4j (16/9) !(13/£>/72i j{12/12/75l Fisonx £1 

7.14 | 7.11 138.29 138.31 137^9 137.03 148.65 (187318 135.0R 263^2 63-94 IfTrke * Snencer 25n 
I (7/4) I (20/9)1 («*/ra 1(17/12,74) bP 

7.04 7.01 71.33 71.14 71 A2 70.46 50.67 j 86.16! 69.02^ 170.59 19.91 Beecham -»■—••• 2op 

(3/5j (20/9/ (lfi/1/69) (6/U75) Cons. Gold Fields 2ap 

1 I I ■ I Lonrho 23p 

9.03 83»4 132.71 132.19 133.19 130.99 139.91 '162314:127.55 8263)8 61.41 p & O Defd £1 

I (4/2) . (16/9) (16/B/72) (13/13/74* Tn« fT 

9.30 9.30 147.63 148J8 [160.09 148.21 161.38 ■ 179-43, 143.46 2BL87 69.47 ££? ......... 11 

I ) Oiti I (16/9) (28/1 1/72). (13/12/74) British Leyland ... • oOp 

9.58 9.56 148.37 148.78 150.41 149JB6 143.13 190.67(144.44 257.40 ; 78.71 Grand Met 50p 

1 _ _ | (5|6) 05^) (li/7/72) fli/ia74t 


Barnes Croud 
Brunswick Cpn. 
CBS 

Chamoton |nU 
Otr Invest. 
Eaton 
Ena on 

Firestone Tire . 
Fluor 

"Fortf Motor 
GATX 


IBM • 

(nt-SrSts.vnd Cntifs. 
IU International 
K rjer Aldmndoiw 
Norton Simon 
Richardson MtrraW 
Shell 0« . 

Sperry Rand 
TcmmcO 
Tmaco 
Wool worth* 

Xerox Con. 


British FMdl 

Conms.. Horn, a 
Foreign Bends .... 
Indnstrinls 

Finandal amt. Prep, 
ous a.— 

PflBtDtl«S ......... 

Mines ' ... — - 

Recent issues 


Up Omni Same ■ 
• 2> 24. 


apft' 


m -m-.'. 

rz: 


9.73 160-35 160.77 1162.15 169 .37 (160.46 (2 11.26! 163. 10, 3Z9.99 i 64.87 

I (a/3) ' (16/9) (12/12ff»(19/7/74i 
8.01 146.68 146.09 146J59 143.46 1 152.38 '179.44 ] 138.12 811.66 59.79 
I | I (11/5) | (18/9) (1/6/72) |(ll/t2/74) 

9.46 119.76 119.01 ,120.11 -117.67 ,144.44 150^5-112.62 235.08 r 54.55 
| I i (12/D 1 ilG/9) (16/8^2) (H/12/74) 

10.76 168.68 168.19 168.19 167.41 135.46 184^4(157.01 250Jt9 56.08 


15.46 -6JS8 


6.18 10.76 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 


91.22 +0.1 


8.58! 9.37 9.37 91.16 91^9 92.12 1 91.32 92.56 .11 8.60J 88.621 135 j69 43.46 

• ' ; (26/2) i«)flj) (2M/72) (ftl/TS) 

6.60 ,10.69 10.67 106.99 106.60 107.53 103 A2 1 123 . 10 136 M 103.721 204L39 62.63 

I oat ! (17/9) (10/8/72) [6/1/75) 

875 ! 10.98 9.71 132.46 129.62 130.32 '128.B3 ,141.08 183.19jlfi5.86 263.72 62.66 

' 'll (30/1) I tiW) (17/9/88) (11/12/?*) 

8.41 j 6.97 6.97 206.60 205.07 206.59 203.13 :i92.78 241.89:197.02 339.16 94.34 

- j I (3.-5I (15/9,i (2/8/72) (1*6/68) 

8.66 | 6.14 6.11 68.82 68.46 6846 67.43 1 59.12 8045 69.13 135.72 2042 

1 I I (16/7) | (28/h (16/1/70) (6/1/S) 


...[105.95 —1.0 


I 91.32 92.56 .112.60 88.65 
| i (28/8) ifiOflJ) 

inn do i4i in -1 xe o<i<ina n c 


84^4(157.01 25049 56.08 
(11/3| (8/8) (18/1/72) (6/l/76i 
is>. fin' Rfl no. s.vfi *a ax aa 


...[131.43 -04 


875 ! 10.98 


...120642 —0.7 


69.13 +0.4 


Option Report— 3 -month call Rates ir 


CANADIANS llO) • . . 

Bank of Montreal Inland Nat. Gas 

Bank ol N dvp SOXIa RioAiaoni 

Bell Canada ' • ■ . Royal Bank ot Canada 
Canadian Pacific Toronto- Dorn. Bank 

Hoi linger Trans. Can. Pine 

CHEMICALS (1) 

aVCT DRAPERY AND STORES 111 
FMrdate Textile - 

, ENGINEERING <2» • . , , 

Mather and Platt . RatcHf/s tGt. Bridge) 

FOODS n» .. - 

Kraftco , ___ _ ... 

INDUSTRIALS (71 
Chatnoerlaln Group Trans- Union 
Do»er Cjpn. Unermao.. 

Hutchison Int- Whatman Reeve 

SCMumberger • 

INSURANCE Ct» , 

Combined American Talsho Marin«- 
TRUSTS 18) . 

Brazil Irrv. Rolinco If* 

Nefo FIs. RoHnwSu6. Shs. 

Robeco iBr.) U.S. Trust Fuad 

Robeco Sub. Shs. Massmutual- 


BASE LENDING 
RATES y 


; •> »if . 


1186^0 -14 


82.40 +0.8 


... 370.06 -0.6 


7.08 i 10.6B 


...{138.57 —0.3 | 16.61 ; 8.47 


8.27 189.20 188.73 1190.69 188.43 176.80 231.38:18244 23148 7140 

L (3/6/ I (16/91 (3(5/)8i fl/12^4) 
82.78 794 9 79.84 100.181 77.70’ 246.06 4534 
(19/6) j (16/9) (1/9/73) 0/1/75) 
69.87 564.45 360.46 43£.64,356.S2| 517.00 90.80 
I I i |30/1) 1 (19/5) 1(5/12/73) (29/6/52) 

9.04 138.93 13841 139.87 13843 14242 1 17 2.98' 134. 15. 25B43 6049 
! 1 I (21/4) I (1S/9) ' (2/6/72) (6/1/75) 


OPTION DEALING DATES O. Deferred, Burmah OU, lacmoopi. 
First Last Last For Lonrho, Hawthorn Leslie, J. Ro/aiDow*) 

Deal- Deal- Declara- Settle- Warren, R Shoes,. Swan Hunter a M. and s. 

jngs tags tion meut and Slater Walker. “Puts" new lov 

Sep. 28 Oct. 11 Dec. 30 Jan. 4 were done in Turner and Newall 


OILS (d) 

. SCOT Ops. 

. Sui'lnsdateOtls 
MINES (2) 

North gate 


Oct 12 Oct 25 Jan. 12 Jan. 17 and Leboff (Fobel), while a ISSSSSitwSSSl 


NEW LOWS 1501 . _ 

BANKS (6) 

Artuthnot La them Hill Samuel Warrants 


Oct. 26 Nov. 8 Jan^ 25 Jan. 31 “double” 
“ Calls were dealt in P. and HEPC. 


arranged 


INDUSTRIAL GROUP (496) 136.38 -o.7 


** OILS (4) 



846 1136.39 1136.01 ;137.11|13G.U (136.10 |l69.3tijl3145i 220.17 I 59.01 
I I t I 1 I <3^1 I (IBfli | (1/6/76) 1 (13/ 12/74) 


550.59 451.45 450.03 134441 (312.48 496.84 |5d44S| 431.66 | 87.23 


'M/Sf) |(29/6/89i |(29/6/82) 


500 SHARE INDEX 


8.58 | 8.43 1153.82 (153.53 [154.45 1152.18 (150.73 1183.00: 147.61Idfi7.95j 63.49 


|J/8I | ' LS/9) |l6/b/72 |(15/12/74i 


3d FINANCIAL GROUP (100) 
53 Banks (6) 

34 Discount Houses (10) — 

35 Hire Purchase (5) 

36 Insurance (Life) (10) 

37 insurance (Composite) (7) 

38 . insurance Brokers (9) 

39 - Merchant Banks (19) ... 

■<Uj Property (32) 

at 1 Miscellaneous (6) 



H 



mm 



gig 



Hb 

■ I* -7f. AM Ki' 



Wm 

ILxVcj!/ 



tfc.tf.1 L4 

j Pitch LnvelU... 6 
OXfiNieo-Accidem. 12 
15 ( im. Electric.. 13 
3 |*riajB>... 36 

9 WiMd Met..— 7 

8 jli.UJS.* A* 16 

22 jGoanllsa ...... J 18 

5 B.KJJ 26 


{Miiluaii BanM. j 


*•* » flUNlOUlli 

•Do" Warrant*! 
iPAODfd. J 


£ C Oau. vininiitn..; v 

80 B.P 1 S 

7i* Int. Europe^... 1 , 7 
11 LaodSecurltief. 14 
7 MBPO 7 


16 Hank OtR- ‘A’... 18 aaraoel Props... 
18 Bred lot'll— 33 Down 8 City — 


Reyrollc 11 


Hawker 8Edd...' 35 (Uodunsns 


5 (1.C-L. J 14 iTharo -A* ! ffd 

5>t Inwaal .! 7 jrruM Homes 9 

9 iLejwLt Generen l«s (lube In rest.. J 27 
61 s' Ladbroke' 11 [Unilever „ 1 


4 Oils - - [ 

4- iBdtJ’ecroteani! 40 
4 iBormah Oil „ . . . 4I« 

4 (aboil j 27 

« [liltnunar^.M.. . 14 


5 (Lex Service^... 

10 iUosds;Bank — 

11 fLofs"—.:. 

. 8 [ Condon Brick.. 


Lucas I nil* 20 


3Ai,L'tA. Drapery „ 8 

22 ; Vickers. 16 

4 'WlUiajnaHnd'n 4 
4lslWoolwc*ths._ 6 


71*1*- Mams" J 

11 IMaiks&Sp'nceri 


7 | Property 

8 (Brit. Lead |5lg 


27 Mines 

38 Charter Comu.. 15 
8 •Cbart’rb’UFin. 4 

15 Cons Gold . 15 

4 Hampton'Area*j 12 
6 Cknirtne....__.i 19 
Kin T. Zinc 18 

Western M.ngJ 7 


Deutsche Bank MeroKtSed. 

Hill Samoef Slater Walker 

BEERS <4« 

Gough Bros- Inveroordon 

Highland Distillers Irish DWttlle** - 

BUILDING C2J . - 

Mane/ Mears Bros. 

- . CHEMICALS. IS) 

5 croda In*. Yorks. Chems. 

7 F)son* nRAPERY AND stores )3> 

l 2 Burton 

J Comb. Eng. Stores Currys- : 

6 ■ ELECTRICALS til 

Si* W ‘ Bf * ,H-) ENGINEERING CIO) 

«*« Blackwood Hedge Jackson CJ- and H. B.) 

Brotherhood i P.r Renold • - - 

□alike Chapman United Spring • 

n Haden Carrier . Vickers 

Hall Eng. Wolsdcv-Hughes 

FOODS >2) 

Assoc. British Foods Testa 

INDUSTRIALS (5) 

Alpine Hides. Hawkins and Tlpsoo 

Brimmer fH.) • ChmUd 

Extel 

INSURANCE (11 
Comm. Union . - 

MOTORS 11) 

Supr* ___ 

TEXTILES Ml 

Carpets InM- Stoddard “AT. 

Ingram itLi TricovHie 

TRUSTS tfll _> 

Anglo- int. Asset Estate Dot** - 

Archimedes Cap. RosedfnUMldlnc. 

Bishopsgate Prop. Technology irer 

OVERSEAS TRADERS C^-.. .... 
— Patman 2. “A" N^/ 


Paterson Zochonls . 


lr.vet.imen l Trusts (50) 


1140 J6 i—o^ 


5.41: 27.08 ‘ 27.081140.38 140.51 140J31 (138.73 [161.0B 1184.65, 136J94 246.79 I 7lj63 
, 1 ii.it! (30/1) I (16/9) .(85/4172) 1(13/12/74' 


MONEY MARKET 


43 ALL-SHARE INDEX (650) 


143.96 .143.75 ,144.85 [142.67 146.48 172.64: 138J4T. 228. 18 1 6U92 
I ! I snu \ (i«9) j (1/6/72) 1(13/12/74) 



Extreme shortage 


FIXED INTEREST 


| Indg* 
l No. 


Seiif. 1 -Sfpt- 

21 1 2ll 


Year 

tp> 

(npprt-s.) 


Bank of England Mmhnnm balances brought forward and a asked 123 -12 J per cent for 
Lending Rate 12 per cent large return of balances for the secured caQ loans at the start, 
(since September 10.. 197(1) oversubscribed new tap stock, but during the afternoon rates 
Day-to-day credit continued to There was also a small excess fell away to dose anywhere 
be in short supply in the London of Government disbursements between 11 per cent and 124 per 
money market yesterday and the over revenue transfers to the cent In the interbank market, 
authorities gave assistance by Exchequer. overnight loans commanded 12J- 

buying an ^extremely large These were more than offset 1 2\ per cent initially and most 
amount - of Treasury biUs and by the repayment of advances of the day’s business was done 
corporation bills. In addition made on Fnaay. In addition at. 122-13 per cent. By the close 
they .lent a moderate amount to there was a small net take up of rates bad fallen to around 10 per 
four or five houses for repayment Treasury bills and a very small cent • 

to-day, and at a rate below MLR. increase in the note circulation. . Rates in the table below are 
The market was helped by bank Discount houses were being nominal in some cases. 


HjrIi ! ti'W High 


Cunsuld 219o yield 

20->r Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15jj 47.se 
Investment Trust Prefa. (15)j 46.90 
Coinl. and Indl. Prefs. (20) .. 


14.65 

14.64 ; 

14.84 

1 

14.63 

14.73 

14.71 

14.60 

14.55 ! 

i 

! 

46.48' 

46JH9 1 

46.31 

46.04 

45.75 

45.77 

46.04 

49.57 

63.45 

1 &/I 1 

47.47 

47.68 j 

i 

47.58 

47.49 

47.36 

46.29 

46.46 

48.19 

62.40 

/31/Si 

46.90 

47.05 , 

47.14 

47.14 

47.14 

47.19 

47.14 

45.68 

51.83 

64.54 

64^8 

64.55 

64.55 

64.69 

64.97 

64.93 

63.75 

(I£/2l 

71.97 

! <2 /2) 


I Steiliug i 
I Certificate* ! Interbank 
i ofdeposire j 


DlnC <111)1 
market 
rle posit* 


(3WI (11/9/63) (3/1/73) 


Uvernlgtat- 
r days not 
t? days w 
/ 1 lay* notice.; 


13^-IfiTs | — 


184 lfii 4 | 


(17/9} (23/10/63) (3/1/75) 
45.43 114.41 54.45 
rr.-fil (13/9/63) 14/12/741 
63.76! 114.95 47.87 
(2/1) '(7/10/63) 16/1/76) 


/ iiayt notice.; — . i 125j-l27^ 
One moatb ...j 12 t£-12tgI l8;^rl8^B 
rwt»njwubK_ l£S4-iAfVi 
rhree raonUui 12 Sg laig. l*.ia- 12 Sa 
dis mootiiL— 121s 12^, 12,^-lfi ., 4 
Kioe montita,' 12ig.l2Jg| l2 |Vl 12 ,V 


123* 

12 5 B - 12 J* 


13lg-13U) i 

“inf/ 4 ! 


; 123,.12T a 

12-iais is 


Allied Irish Banks J/td. 12 % 
‘ American Express® auk 12 % 
Anglo-Portuguesfe Bank 12 % 
Henry Ansbacher I2J% 

■ ! Banco de BUbao. 12 % 

Bank of Cyprus 12J% 

; Banlt Of HAW 12 % 

" Basque du Rhone S.A. 123% 

Barclays. Bank - 12 % 

•'Barnett Christie Ltd.... 12 % 

B remar Holdings Ltd. 12 % 
Brit. Bank' of Mid. East 12 % 

■-Brown Shipley 123% 

-Canada • Permanent - AFI 12 % 
Capitol C Sr C Fin. Ltd. 13 % 
Csyaer, Bo water Co. Ltd^ 12 % 

• Cedar Holdings ....- 12i% 

■ Charterhouse Japhet ... 12i% 

. C. E. Coates 13 % 

I Consolidated Credits ... 12 % 
r Co-operative Bank «12 % 

Corinthian Securities... 12 % 

Credit Lyonnais 12 % 

G. R. Dawes 13 % 

Duncan Lawrie 12 % 

Eagil Trust 12 % 

English Transcont 12J% 

i First London Secs......; 12 % 

■ Antony Gibbs 12 % 

Goode Dunrant Trust... 11 % 
Greyhound Guaranty... 12 % 

’ Grindlays Bank J12 % 

■ Guinness Mahon 12 % 

■ Hambros Bank 12 % 

■ HOI Samuel 512 % 

C. Hoare & Co tl2 % 

Julia i S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bank or Scot. 10$% 

Keyser Ullmann 12j% 

Knowsley & Co. Ltd. ... 13J% 

I loydif Bank 12 % 

London & European .:. 121% 
London Mercantile -... 123% ; 
Midland Bank. 12'% j 

■ Samuel Montagu 12 % i 

■Morgan Grenfell 12 % 

. National; Westminster 12 % 
Northern Comte. Trust 121% 
Norwich General Trust 12J% 
P- S. Refson 3s Co. ... 12 % 
Rnssminster Accept’ea. 12 % 
Schiesinger Limited ... 124% 

E. S. Schwab 13J% 

• ; Security Trust -Co. Ltd. 13 % 
Sheri ley Trust 14 % 

■ Standard Chartered ... 12 % 
Trade Development Bk. 12 % 
Twentieth Century Bk. 33i% 
United Bank of Kuwait 12 % 
■Whites way Laidlaw ... 32t% 

Williams & Glyn's 12 % 

Yorkshire Bank 12 % 

■ Members -of Uir AcceKina houses 
Commineo, 

*• 7-aay deposits s!‘l, 1-monUi dvpoulis 

. sr.;: 

t 7-day deposits on aims ot fid. Mo and 
under SVii. up to £S3,Md S% and 
over ££3,600 Sl'ii. 

9 Demand deposirs ■ 

t .Call dvpmha .over fil JQ6 Si"i. 



)1 




I? 


Section or Croup 
Oienueat Traden. 
bnjiKcriN IHeawyl 

Eisinct r,n a (General J 
Wines O'*** SfMr“* 

Toys and Games 
OIiiCO eguiFmenl ' 
Industrial Group 
HisceHaneou* FlnaoeUl 
Food Manof jcturlng 


Bun Date 
31/13/74 
31.12/71 
31/12/71 
Winn 

LbiUTO 

Ut/im 

31/12/78 

33L/12/70 

21/12/CT 


Sate value 

undo 

153 Ja 
153 JM 
104.76 
135-73 
152.74 

1R3D 

128L85 

11403 


Seafn or Group Base Date Base value i Staara Indices is bow available from Hie- PubUstwre, • ^ ' “ T ——————— — — — 

Fooa Retailing 29/12/67 HU3 Um Flaaaclal Times, Braekos House. Can pop Street, Local auUwrilles and finance bouses sevon. days' boUre, Wbers seven Hats fixed. -Lonwerm local aottorlites monnase 

luseranoo Brakerg 29/12/67 95*7 London. EC4P 4BY. price 13p. By pen 38p. .rate nominally Uutm years ISi-lSi per com.: four years I33-U) - per ecoL; Ove years 14. uA ocr cent. * Bank oui ratesln 

Mia lay Haaaca . 29/12/57 1D0.D8 . table are bnylns rales for prime popor. Buylns rates for (bur-month bank bills per ccjil: . femr- month (ratio htiu 

All Other 10/4/52 100JB A recen) of On imncos, eon E30, is obtahmMa 13t-t2: per rent. Apnrmdmab' senina rate Tor one+nomb Treasury bills is5 3 j-i2 7/«uhs per rent-i two-monih lC-iS SitUs-iaSi* 

t ftedcmptlea yield. FT-Acusarics indicut in from FT Basloeu EMerprisBs. 10. Bolt Court, London, per cent: and threwmonth 133-12 lfi-filtbs per cent- Anproxim ate scIUdr rate for onc-montb bank hills t29is-in per rent/., 

calculated by Extol Communications Limited (a ECO- -H gives all group ami gob-section ladle** at ivtMBOnih 12I5/B-12) per cert.: and tbree-nuuub 12932*131 per cent.; one-month trade bUla 131-121 per ccou tiro-month 13>02i 

number of ibn Exchange Tdegnph Graun) on an rortnlgbtly lotorvals since the start of the series In per coni.; also ibreo monibs 131-132 per rent. 

IBM 370 computer. 1452 with quarterly highs and lows. Dividend and Finance House Base Rates i published by the FlKrnre Houses Association) u; per eenr. -from Aognfil 1. 19TG. Clearing 

A list of the eeuftiuents or the FT-Actuaries 1 earning* Rsnres are also Included. Bank Deposit Rales for small sums of seven dayn notice w per com., a caring Battle Rug for leBd/UE 12 per.ccfflL -Treasury 

— — — — - — - - bill overage lender rale ot discount i2JHa4 per cent. 


Base value i Sham Indkes is now available from Hie- Publishers, 
H3J3 tbo Financial Times, Bracken House. Can pen Street, 

96-57 London. EDJP 4BY. price 13p. By PM 30p. 

100.00 

lOtun A record ot a* Indicts, cast E30, is obtahmMa 


5TIMP i huhhw ,. |rj | If 

Uno year .. . lfilg If,^; lc,' tf 22, ' G 
r«qvegj L..l — t — 


lkSf-lSTB 

13L,-ldifi 


12)4 ZMtal 123«-ldl fl 
125+124, 125+-134 
125+ 13-ldte 

125+124 lS-13te 


ra.iaia lfii- ip 41 ia-f§ 134-13. 
18-184, IBS-124; 12 £-124 134-ti«B 
18-184 ia*-18*J lKae-iavl 134-1210 
- — 124-11^ 134-12TS 


CORAL INDEX 
Close $42*347 


■V: !!lh,,r 

j J '’■'-Mu, oe 


Loral autboritles and finance bouses sevon. days’ boilre. others seven days fixed. -Long-term local antboriifcs monnam 
I rate nominally throe years iSi-lSi per corn.: four years 131-01 ■ per coil; five years 14. uA per cent. * Bat* djij raresln 
table are bnylng rales for prime popor. Buying rates for four-month bank bills 1U»-113 h per cchl: . four- month uudo btUe 

i (7". riiir (unf innmrlmifj roTtinn rata tai* omwninnlh Tmodirv K«TT«r iq(« mn/enL. — _ . 


INSURANCE BASE 
RATES 

t W.orttic Assurance 12 ? 
Can coo Assurance • .u lO * 


•’’inahia 




t Address shwn trndcr -laourancv- and 

- Property 'Bond' table. 

































INSURANCE, 


REGIONAL MARKETS . 

•ption of the share prices previously shown under regional headings la 
below with quolarlona on London. Irish issues, most of which are jiot 



RAM WS PROPERTIES 
LIMITED 


m 


( Incorporated in the Republic of South Africa ) 

• • PRESS ANNOUNCEMENT 
t a meeting Of- the ordinary shareholder^ of Thesen and 
Ptv) Limited C Theseus?) other- than .Band Mines 
rties Limited (“ RJU\”) •' and Bartow Rand Limited 
lows ”) held oh 15 September 1076 in terms of an order 
e Supreme Court (Cape of Good Hope Provincial 
in) (“the Caiirt ") dated 20 August 1078; a scheme of 
tement in terms of section 311 of- the Companies Aet 
as amended was. agreed to whereby RJkLP. acquired 
ordinary shares in. Thesens. 

ae scheme of arrangement was sanctioned by. the Court 
September 1976. ^ . 

be effect of the scheme of arrangement is that RJM.P. 
iarlows.now own 100 per cent oi the ordinary share 
1 of Theseus, 

nesburg. : r 

eptember, 1976. • 





ADDLE EAST 

The. FINANCIAL TIMES 
intends to publish surveys on. . , 

. TUNISIA ' " 

, 27th October, 1976 

i • • ■ 

BAHRAIN BANKING & FINANCE 

1st November, 197S 
SHARJAH 

15th November, 1976 


AND OVERSEAS FUNDS 



iSKSSSSSBSS! SSB'ES'Sel SSSSSSESSSSSSSSsSiSsSISc 
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The Financial Times Tuesday September 28 1976 ' 


FT SHARE INFORMATION SERVICE 


DRIVERS 

JONAS 


DRIVERS JONAS 

Chartered Surveyors 
London ■ Aberdeen • Milan 


CANADIANS 


1976 

High low 


** BRITISH FUNDS 

| Stock | t | + -"[jnL|IW. 
Shorts" (Lives op to Five Years) 


14 10% RUionirealSZ 
38** 29, ’.j Bk.NftriStfLS 
45b 33% Bell Canada J5c 

23% 12 EowVailcjB 


BUILDING INDUSTRY' — Continued 


[+ ori Div ra 
Price I - | At (Ttt Gris 


High Low 


DRAPERY AND STORES — Con tinned 

u mb wai' 


ENGINEERING— Continued 

High Law | Sort | Wee I*-"! K* |cw]crti 


10 7BQp BnscanS 

29,; l«» s ; Can Imp.Bfc S3_ 
26% 10% CsoPwi/icSS-. 
29% 26% Do 4pe Deb. £100 

37% 21% GnUOiICaU— . 
670 p 450p HawfcwSld. Caim 


M3£ 92 £ Treasury 11%pc T7t4 — W-i ..... U|S 1198 ^ «,% tapenal Oiifl— ' ' 

951- 91% Treasury 3pc 7?S — »■* 3 -g 8.OT 31% 19% loco ; 

. 95% 92% Transput 4pcT2-77_. 93 U 4.26 9.42 89Qp &6Qp inLNatGasSl- 

99- J. 90% Trensnr.-Rpc ISTKi — 96ii 9.39 11JB 25% 16 Massey FergJ_. 

• 10lb 97 TlrMrilO.tfcTIft.. 97% 10-75 1196 27% 20% Pacific Pet 51 

93% 89% Ewbfjuerapc-r&^S 92% ...... 539 9.M 38%p 24p Place Gai SI 

10y,U 97% Treasury l!-;pc*7!>£. - «$!-£ UJ* 12.22 29% 22% Rio Alcorn — 1 

■- - TiM#:.'-.- pcTTAS*. JLW, 1202 26 20 1‘* Rojol BLCan. S2. 

So"t 83% TreafniyOpcTSS. — 86% -■* 3M 8 |2 28 1 , < 17 1 ,; Seagram fa CSL 

69’t 73 % FJectnc^pc 74-79. - 86% -j* 4* 9.48 17% 13A Tor.Dam.Bk.5U 

IQCi 94% Treasury W%pr'7K:_ 95 b t% 1101 1137 u% B30p Trans. CanJipeW*: 

B3% 83% Elcc!iic31jfc T&79. .. “* OM —"1— ^ 


JB. HoldinesSa 
C £G - 
arvisfJ.i 
enninasSAOSO 
wa-RehdsMp. 
'OMf fUmtlOp. 
Kcakas 


RcatilLP.llOp . 
Lafarge SAF100 1 

Lafaree <-%&-■ 
Leins tit&ni “A 
Lai ham Jet £L 


LawdonflOtH. 
Lawrence iw.i 


Leade.-flush lOp. 
Leech (Wm.i2ftp_ 


Lra land Fatal 
Luley FJC 


50% (based oa »X64<W 


Kb '71 Kundinc54Pc734B= 85% -i-L&S H25 


303,1 96, * Treasury Hawaii;. 96*5 - A 1190 3X51 

86 79 K*imnrFd>r|KML 83% + % *M 8.07 

. 95% 89% ITirafnn 9'4pf 1381=.- 90* r* 10.81 12.69 


BANKS AND 


ivz I 07*8 |ireasBr>94prj»jff.-i whi t m i**-" i 

Five to Fifteen Years ^ 

4% I 86 |Trea>ur> 8%pc WC? | 87% | .___■ 


Hi *s 7 vX X£M1 

. 96% 124* 1287 39Q g52 lAK2\Al 

74% -% 7.48 10.84 250 165 Alexanders D.Ct 

30 -% 10.88 12.41 £110 £30 Algeneoe Fl.100 

68% -% 9.89 12.41 490 330 Alien HarreyEt.. 

70% -% 13-27 13.10 128 84 Allied Irish 

47% 6-38 13,22 65 38 AngJoCanml.— 

51%ad -% 962 1259 195 115 AriuthnotLrU. 

93% -% M.29 1453 £23 £16% Bank Amec. S1SB3. 

/ail &n irrcamiy^ii.sws . . i 68% -% 12.41 13.72 350 250 Bt Ireland £1 — 

60 50% [ Funding SlrpcBT-SIfi- 51%*d -% I1U 1337 £148 80 DalOpcGonv... 

22 17% Bk. Leu mi AID _ 

Over Fifteen Years 220 200 Bfcieunn iTJKtfl I 210 

100%) 87% |Treauryl2’.pC-ECt*_| 89% -% 114.59 14.83 -610 470 Bt K|.W SA2-.I 550 

m> 85% iTreasnn ISjw TOtt.J 87% -% 14.6B 14.91 ^ 228 BankScndandD 

hi. -u 1 1224 1388 £31% £23% Bankers S.Y510. 

68 -% 13.91 1456 350 230 Barda^D„_ 


207% 95^« 7VeainfrI2pci«B? 
Sl% 73% Faadin»;S^fc , S284 
87% 74 Treason BijpcOMBS 

74% 65% Fnndinj; ff’pc '&8T= 
77% Treason' 7>apc -86®= 

51% 45% Transport 3pc -78®. 
55% 50% Tre^-oryape'flfr® 
103% 92% Treasury KSpc 1990= 
75% 68 Treason- 6% 8790=. 


9B% 85% Treason 12%pc -93= 

58 43% Funding Gpc 1963=- 

75% 66% Treais/vfipe'W 
' 97% 97 Treas.l4%pc-S4$t 
36i 2 31% GasSpeW.ffi — 

100 87% Treasury 12<pc "93= 

75% 63% TreasurrSpc ^ BfiS 
95% 92% Exchequer 13>4pc -94= 
35% 30 Redemption 3pc lKP9fi_ 
102% 38 TreasnrylSVpc-gW. 
70% 61% Treason" 8%pc 1997= 


97 +% 96b 15 02 46 20 B a test Ed ward)- 

31%Bi ... . 9.5? 12^70 185 115 Biwra Shipley £L- 

90% -% 14.83 1 292 200 Cater ayJer£l„ 


64% -u 1405 2462 75 51 Clive Pli-ntJOp- 

92% -b 14.90 15 01 *305 ’TH Com! AutfSAlL 

30% -% 9.83 12.57 £14 £W% Com-zbk DM104. 

91% -% 14.92 1500 £27 £29 Chgn-HbUCrlOO 

62% -% 14.15 14.63 D 5 Corinthian lOp 


57% 48% Treamryffiipc'aSSfct 48%mj-% 13.63 14 . 42 U|l% Entered. France 


76 I 65i 2 Treasniy fl'iPClSSWt. 
31% I 27^4 Fnoding3tjpc TKHK „ 
65 | 54% rrreasoryflpc ‘01Kb=_ 


■ j-% 1438 14169 83 I 68- DaweslG.R.1 — ! 


46% 37% [Treasury ^jpe '08-12=. 
60 ^ 52% |Tncasun7^pc’12-13fc. 


27% -% 12.95 1386 23% 11 Dawn ay Day. — | 

55% xd -% 14.44 1462 £195 £86 Deutsche BmiWtSO. 

38% -% 1434 14.49 48 21 F.C. Finance — | 


Undated 

30% 26% lConsnls4pc 27% 1530 I 

27“j 24% War Loan 3l;pe= 25% 1444 

28% 24% Com.3bpcfcl.Ur 25 ...... 13.98 

23% 19% Treasury 3pc SB Aft 20 jd ...... 14.96 

19% 16% CnnsnlsSjpc 17%*d 1436 

19% 161* Treasury s%pc. I6i c 1503 


54%|-ifi |14.62 | 14^5 3*2 

% % Do.Wnt&ra-83. 


14% 7% Fraser AnxlOp- 
157 108 GerrardKatnL- 

58 33 Gibbs lA-i 

228 146 GtlieC Bros. £1.._ 
29 16 Goode DlJlrySp 

42 30 Grindlays 

210 158 GuinnessPeat-. 

224 143 Hambros 

131 69 HillSamoci 

£16 475 Do. Warrant* ... 
350 278 RongSho£S250. 


'•INTERNATIONAL BANK 350 278 ftoiftiSaaf 

75 [ 68 1 2 J5pc Slock TT 82 | 74 |+% | 6.80 | 1L2S 82 60 Jesse I Toynbee _ 

225 115 Joseph (Leoi£l_ 
54 27 Seyser Lllmann. 

••CORPORATION LOANS 62 40 King&Staxttp. 

89% | 83 iBinnli am 9%pe "Hi-Sl -. 84 -% 1101 1X85 ^8 66 EcinwwtRL— 

98 87% Bristol 6%pe T5-77 98 +%r 6.64 1X23 2“ l “ ^i^TwvT 

95 89% Essex SJ^cTS-TT 94% 5.80 1X82 -3® 27 Manson nm»p. 

96 92% Ig.LCTVpc 1977 95%+% 7.61 1X99 12 ,®Z 


102.2 93% wffC: 13127 itoo 3a a S n? 2 ?t £ M” 

78% 74% Herts. aJTpc TWO 77% -% 6.75 1337 ^ ^ 5?raCsS5r 

95% 91% LiverpoaL-pc TB-77 94% — % 7.36 1X44 ^ ^ 


33 79 Do. Wipe -Sm 

26 22% Da3Jjpclrwd 

90 86% Loo. Corp.6%pc 75-78. 

83 75 Do.9<4PCW« 

92 87% LC.C 6pc 75-78 

75% 69% Do 5bpc 77-81 

67% 60% Do 5%pe *82-84 

59 52.; DoS; pc t&87_ 

60% 50% Dofl?«pe fi890 

22% 19% Do.3pe2!0AR 


§8 1 1 J2 335 268 BSSSSSr. 

»«.£ aatft- 


sah m ™ fchrod^Ei 


93% 90 ICddx.^pc 75-77 

79% 74% Do5%pel9SQ 

90% 851’ Newcastle B%pc 7880. 
101% 96 Warwick 12%M980_ 


cm. te 7 nnw iiv bcnroaersti 

295 200 Seccombe UCD. 

63 -b" 8 87 13 52 31 7% Slater Walker— 

Mr, -b MOT 14« 75 50 SaitbSLAob™ 

S 4 if IZM un W 300 OtamTd Chart £1. 

fif V _ 56% 35% Trade Der.SLSO. 

6.73 lT% 62 31 Tst Bt Air. 5De„ 

1 ;c ii 11 ^■’S SS?”“±: 


LiileyFJ.C 
Liner C.M’rtMp 
Lradofl Bririt. 
Lovell IY.J.U. 

40 M cSeiil Group 
120 ILenet&Slhns 
29 ynliinsaaiWiBi- 
35 Macdenlffidi 

84 Ifcrebwiel 

,45 Harley — 

65 ttWhalis/Hft) 
65 Hay&Hasseil 
19 Mean Bras— 

42 yelvilleD.&W. 
50 Meyer IMobLLi 

28 MiUmre 

11 MilienStanilOp. 

45 Rixemerete 

33 Mod. Engineers 
40 MmktAl- 
71 .VIowIeniJi 
48 NeworthiilU 
38 Norwes Holst 


88 VMLBmkSOpf. 
25% Klnzie Devs. lOp- 
69 Parler Timber— 
59 Phoenix Timber. 
38 IPochinS— 

10 


3.9 
7.6 

4.4 93 
U 55 
SB 17 
1 6 

19 12> 

56% 35 
•98 60 

31 23 

108% 55> 
35 28 

44 24 

46 31 

43 29 

47 40 

83 51 

46% 12 

42 30 

60 44 

80 50 


2.47 
4.87 

3.47 
3.75 
0.62 

4.7 
3.41 
o.ai 
df.D4 
335 | X 
d2.0 7. 

2.0 X' 
153 ' 1 
2.33 
t428 
153 
193 

2.48 
bd325 
tO .37 
t459 
X07 

3.0 
t7.98 
tr a 


134 

* 

84 ^ 

M 1M 

Bit 

« m 
57. 


COMMONWEALTH & AFRICAN* LOANS 


Hire Pu 


91 85% {■■And 5%pc *^-78 87al 6.30 1X88 10 a 

82% 77* M Do. 5^' 77-60. 81% 688 1357 28 17 

74% 68 % "Do 3%pc *81-82. 70 % A +% 7.7B 1353 eg £35 

86 % 80% **X2.4pc 1975-78 86 %+% 4.70 1X86 95 54 

83% 80 •*I».6pc7880 81% +% 757 1286 

74 67lj "Da7bpc*BMS 69% 1X16 13.67 « 54 

65 22 SUuRhod 2%pc *65-70 . 51 -9 — - ?1 U 

62 34 Da OpcTBdl 54-8 — — ft % 


IbaG-Zi7%9tLn 


S4 1-8 I - I - | « I « 


LOANS (Miscei.) 

42% Agric.Mt.5pe '3089— 45 ‘1 -*.. 

66i 2 Alcan H» 3 *- BS-W 70 

93*4 "FFmpc-S! 97 +% 

49 Do I,4pc 1973 104 ...„. 

58i 2 ICFC8%’« Ln. 82-97 58% 

89 DaSpclOi? % 

94% Do. lltpCC 1S76 103 

■ • - jr>± 

jp ± 


BEERS. WIN] 


120% "Met. Water 3pc B ._ 

71 l'.S.M.C 9pc ISC. 

71 Do.withoatWraU.— I 
84 U!trnjnar7pc *75-78 | 


77 58 

32 18 

114 88 

158 120 
106 73*2 


80 62 
•34 1 24% 


108 89 

70 58 


FOREIGN BONDS & RAILS 
1578 I I Price 1+ erj Dlv I R*£ 

High Lew | Stack | E | - | Grass | Tidd 


13 9 

36 27% 

95 2blj 
93 94 

1*5 192 
12 61 


67 55 

48 35 


74 69% 

77 64 


242 165 
71% 51 
163 125 
48% 17% 
S67 567 
595 591 
DH34 DM81 1 
•71 64 


Antofagasta Riy 13 

L*a5pcEW. 32% 

Berlin 4 .\ss._ 95 ...*... 

Chilean Mixed 98 ..... 

Ccraian Vae.4i;pc. 195 

Grp-.-iTiv.kia. — 62 ...... 

LMiipc2i Stan. As& _. 60 

lH'4pc Mixed As*... 42 

Htotf *24.kss 32 

lcpbnd6bpcTSHB 50 

lrrbnd7bpc"31-83 74 +% 

riu^pc Tll-36. 65% +% 


IW>Wipc'Dl-36. 65% +% 

Japan 4pc ’10 Ass... 242 1+7 


B— — 
4% 9J9 

3 0.06 

V 2 - 
3h 0.74 
S £4.44 
2 (4X7 

4% fB59 

61 ; ns .60 

7lj 1384 
9%. 1539 


158 116 
16 11 - 
205 172 
30 16 

44 31 

66 . 53 
174 128% 


Allied Brews. — 
AubI DoUr Wp_ 
BassChai'gtoo-. 
BeU Arthur 50p_ 
Boddingums — 
Brown 1 Matthew) 
finctleykBfew— 
EuimenHF.)— 

Barton onod. 

City Lon. Del — 
Clark (MaOhewL 
Dutiliera50p — 
EUisiHidun-djap- 
Glcnlivet 


Ion iLilOp_l 
Gough Bros. 20p.. 
Green all Whiter 

Greene Ring 

Guinness 

HSghTdDuL2Dp. 

Tnvergordon 

Irish Distil lera_ 
Macallan. Glen.. 

MorUndEl 

Sacdeman 

Scott A New 30p. 
Teach*nDiuSOp.. 
TcOciKheiCapL. 

Tomilin 

Vans El 

Whitbread "A* — 

Wolv. Dudley 


123 85 

39 28 


68 42 

100 75 


1 In 6K *63-88 51 

Ti-ru A,^3pc ... . 125 


Ronuni.-m4rcC&. 

SGJB.pciaai S67 

Turin Opc 1991 S93 


6 - 
3 2.43 


runnfljpc I3M_.I DM81 

I'rnf.ujy 3>.-pr 1 64 | 

Sc DAI prices exclude lav. 


9 968 

9 9.67 

6 % 10 . 6 S 1 
31; 7.10 


250 200 
1171; 78 
61 41 

295 240 
75 62 

141 120 


8 
60 
52 
43 

Z75 
7 

288 
520 
£139 
317 
40% 

93 +1 
88 -1 

£42 1+2 
37 1 
88 
51 
76hI 
200 
72 
60 

S* 

94 


a ^ 

33. 17 
32 16 


16 
22 

23 
328 
196 

190 
8 % 

P 

98 
89 
18 
32 
12 
209 
£ 2 21 
92 
20 % 
50 
3 
107 
71 
52 
136 
7 
9 
55 
41 
48 
74 
91 
46 
95 
2Dp. 30 
4l *- £79 
tOp 139 
SM £56 
954 
46 
44 
70 
34 
32 

191 
70 

ZUsf 
29 
100 
205 

715 

f 2 

20 
19 t 
89 
198 
198 

24 
43 
51 


8- 
46 
49 

LanetPercytlOp.l 30 
LeeiArthnrlU^ 15% 
Ley‘sF<nndites-| . 49 
-•20 
19 


92 
&4 
4 
4.1 
1031 9.0 

4. 

n. 

6. 

611 SJ 

5. ml03 
1X2 

9.4 

5.5 
73 
7.4 


T437 
4.46 
tX39 
a44 3. 
15 X 
1.15 1 

33 3. 

$3.17 ’ 
*3.17 
432 
0.7 
0.7 

hXOl 
tX79 


RaineEng'g 


122 
33 

38 I Rob inson Clhos.) 
22 [Root Harris lOp. 


L05 * 

L05 6 

4.75 X 
5.99 4. 

&99 A 

0? i. 

325 Xi 

» * 


54 
1*32 

I 20 

13 
34 
1 
,7 
49 
65 
B5 
86 
61 44 


If 1 20 

17 13 


96 71 

38 29 


63 
72 

h 

4.9 1 68 I 58 
9.2 1 66 52 

S3h70 1 123 


6 % 

29 
14% 

63 [ 49 


80 61 
69 38 


101 
91 I 62 


72 57 

27 17 


3 premium 


BUILDING INI 
AND 


AMERICANS 


85 60 

116 84 

23% 12% 
77 48 


Grass ICrrlCr's 


27% 101 ASA 

50 45 AMFSSCom 87.. 

52 35 AmaxSI. „ 

48 31 BainTnlnU'oro $1. 


48 31 Baker InloL Cttap. $[ . 

31% 17% B3rnt-sGrp.iR| 

19% 12% Hell k Howell ll .. 


38% 26 PcndixCorp. S5 . . 
38% 25% Belh.S!erfSI . 
669p 459p Kri-wn g Fer.clPj. 
15 858p BronsB ick forpn 1L 
8** 67% BunwipJrCorp S3 


W> 


40 32 CFCS% 

30 19% Carb«rundomSI50 

52 36% Cali-rpillarj 

22% 14% Champion InUnr . 
26% 20% ChaseMTitnSlSi . 
26% 19% CbewbnuiflhSl. . 
19 7S8p Chp-slerSA 


31% 22% ICilieorpSx 


955p 539p CU)Inr.S125 

20 12% Do CmPif BS1.. 

25% 19*4 Col gale P SI 

46% 22% Adit Ic* 51 

45i ; 28% font HlinoiaSlO.. 

'3SL- 22 Coni. Oil 55..... 

33% 26% Crown ZelL 53 . .. 
32% 21% Culler Hammer So 
. 3Ti 23% Eaton Op. 5030.... 

■ 49% 31% Elton I 

•21% 17 Firi^merircg — 
19 % 14 Fust Chica-;u S3. - 
37% 23% FiUMCarp 5 s ? — 

52 7 : 35 Ford UutorS2i; 

26% 20% GATX 

50 36% uVa.ElcrtiT; 

30% 23% iiiiletieSI 

45 26% HrieywillSl SA_. 

23% 11% HflltnmEFl5l__ 
352 178*a IHM.Cicti.S3.... 

79% 55% lr.ee- JtU-RS2. . 
26t; 19"; in C 011 S! 
lli B 749 p i T .iniemaiinnal.i 
341. 22 Kaiser Ai E; . ... 
53 A 23% Man!. Han 1*557 50 
53% 40% Mur^an :JPH : SS15 
20% 14% AnRO .1 Simon Inr 5L 
53% 41% ijwunj.ru. S3 12S „ 
23 IF-; Quaker! latj CSSS _ 


^ +lB . 
52 +'i% 
48 +% 

31% +1% 
18 +% 
37*«ut +1 
37% +% 
622p +a 
15 +% 
84 +2 

IS’ ± 

22 % +% 

A » 

187 a -% 
29% +1% 
955p +16 
19% -% 
25% +% 
43%<tf f % 
44% +% 
33m +% 
36a +% 

3Tb +i 

^ % 

52% +1% 


202 146 
32 22 
174 115 
£111 £77 
31 23 


14 9 

30 20 


52 32 

66 25 


21 % 16 
3 I 121 ; 


57 36 

45 32 


57 38% 

42 31 


28 18*2 
71 52 

21 14 

165 150 
20 16 
18 14 

43 32 

80 48 

75% 56 
25 


Do. T«pe Canv 


3.7 
M 
X9 
9.0 26 
6.9 23*; 
8 J 56 
53 30 


75 
21 
67 
163 
38 | 23 


. 26% +% 
5Qd +1 
25% +1% 

41% +1 
15% -% 
252 +6 : 
68 % + 2 % 
26*; +» 4 
11 % +% 
34% +% 
32 +% 
48% +1*4 
20 % +% 
52% +1 
19% +% 
14% -% 
19% +% 
28% ♦% 
23% +% 
333p +52 
65% + 1 % 
17% -■ 

44 +1% 
31% +% 
29% +% 
14* 


15 S*Hp KelianreS025.. _ 
20^1 14", Hop N.Y Carpi SS. 


33 lb% ResinariiSS 

£i% 16% RirtAfcJUffftJH, 

369p 235p FjuIiB.F.iSIO 

65% >*'4 Shell L'llS! 

20 % 7C5p SingcnSlOi 

44 31>« Sperry Rand $050. 

32% 21% TRW Inc. 51 u 

29% 21% Tenaccnlne — 
1«S; 113% Du.W"iLr-Slk.gi S 6 
147 . 10 % Tes 4 raR.LYW.iFj, 
25% 13 Te«inS 6 Ja 

12 649p TnmaaerinSl... 

49 34% U^. Steel 530. 

■ 12% 7B8p UOPSI 

.25*4 13% t Kcnledx S030— 
21 % 16% UW I worths St; „ 
59 40 XeivxCorp.Sl _ 

13 884p Zapataforp 2Sc . . , 
S.E. List Premium MF3 




13 8 |F.P. A I'onrt n 

Z19 156 IFairdoaehiLi. 
68 47 


34 14% 

30 17 


I 48 31% 
20 15 


29 19 

62 34 


13% +% 
25% +'4 
11 % +% 
46% +1 
12% -*, 
15*# -U 
21% +% 
59 +1% 
10% +4 
(Bused on $1 


43 29% 
34 12% 


21 14 

35 23 


56 I 38 
150 MO 


51 JO — j 3.1 
SL20 - X2 
>-30c | — I L 6 
■6885 per El ! 


Conversion factor 0.6676 1,0.6,48) 


49 27 

£150 £98 
37 16 

57 35 

.37 28 

32 23 

127% IB 
115- 82 
73 
250 

75 


lossonW.&J 


8.6 23 

5.7 43 

4.6 10% 

7.7 15 

5.8 48 

4.9 189 
X4 43 
4J 73 

60 64 
45 35 

61 44% 
53 94 

— 42 

3.6 16 

7.0 97 

6.0 125 
X9 24 
6.0 101 

- 46*; 

4.6 92 
S3 23- 
SS 23% 
7.8 98 

7.0 


IS* 

20 
3.55 I 3. 
P7.43 X 


22 
53 
41 
136 
43 | 30 


58 42 

13 10 


103 I 7b 
228 


Universal 


Pa'.VOrd- 


52% 39 
72 38 

53. Z7 
30 14 

20 12 
26 8 % 
76% 49 
64 47 

72 55 

L56 90 

27 11% 

32 18 

19% 14*; 
30 22 

83 
36% 

8.4 hio 66 
5-0 50 35 

H 74 51 

53 58*; 39 

81 26 21 

37 


0.94 
0.94 
12 S 
d3.72 
2.32 | 3.4 


4.84 3.7 

X 86 * 

3.74 1J 

1.02 6 


118.9 1.9 
, 4.4 133 
1 6.0 7.6 
1 3.2 3.4 
18.0 X 6 
53 
X 6 
5J 
33 
3.8 
♦ 


Firth tG»10n. 


Ikes Hio n/rap 


18% 1 * 
70 48 

49 28% 

366 150 
67 39 

14 9% 

72 13% 7b 
63 25 15 

♦ 11 6 *; 

* 64 49% 

♦ 137 107 


HOTELS— Continued ■ 

UM-B-.WSSL’ 

7X 


INDUSTRIALS 


(MisceL) 


20 
275 
195 
68 - 
54 
49 
101 

B S 

4J 37 
«- 
168 
53 78 

il M 


43 
4.7 
45 
43 

4.7 
5i» 3.0 
%0 5.0 

6.7 X7 

9.7 83 
16.4) 53 

4.8 


5 


nr; 


55 33 

29 15 


k rg 


, X 

X92 I XI 


44 132 
163 
56 


46 
71 
! 07 

S’ 

a 

29 
24 
39 

124 . 

S- 

56 

*1 22 


44.35% 
.34 23 


144 94 [Coral Lei* 

46 30 *" 


41 22 

37 28 


Brit.Fds.Sp 


■60,8* 

23 
29 
8 


Goldrel FoocanL 
Haxlew’d'sPJOp. 


60 
58 
111 
891 

30 ” 

££ 

4.9 39 

3.01 nil 4.6 i« 
2 |n.« 5.7 57 
a.* 6.3 6 i 2 


i-encrRnLaOp 


Utuxed Biseutta- 


3. 
Xi 

4.41 I 1.1 
L79 2< 

X19 1 3J 
tbvO 
4.93 
3.68 
0.74 
X55 
111 


HOTELS AND CATERERS 


6 [Adda lot lOp 10% — _ 

2 iBureKJjFr.UB. £52 +1 I(J12.<5 « 

7 Brent Walker 5p. 49 -1 L02- 0 

B (Centre Hotels 10p_ 28 0.96 4 

9 C.CH. Inrwii. 26 — Z 

5 [QeVere Hotels „ 88 +1 d382 0.9] 6.7li2U) 


!* ; .. 'z 1 ! - 5> i 1 

•• ;;* ';h . 

;!: •. - v ;, ; • 

.1 


^ "- 1 • n !S 

* :..* l 


t ,;;n _ - 

-1 I.- 1 - •' ,, i . 
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INDUSTRIALS — Continued 


37 . 


He 


> 

i 

] 

7 

If* 

1 

7 

5 

1 

•b 

7* 

4 
3 

6 

H, 

P 

5 
D 

3 

2 

4 
9 
4 
1 

3 

171 

4 
1 

6 
4 
0 
9 
4 
0 
9 

n<2 

i& 

0 

8», 

15 

14 

16 
.1 
41* 


7? 

ID 

12 

>1 

12 

jf 

17 

5 
» 
,7 

7 

:fc 

35 

23 
10 

6 
58 
47 
46 
26 

24 
21 
33 
14 
221 ; 
10 
15b 


46 

22 

a 

17 

28 

40 
.36 
410 
62 
37 

:u 

62 

BO 

52 
14 

S' 

16 

44 
b6 
nij 
2D», 
20 
11 
’ll; 

91 

41 

17U 

65 

76 

64 

561, 

40 

13 

53 
33 
46 
40 
50 

50 

S' 

38 

26 

7 

30 

51 

S' 

45 
16 
97 
07 
90 
38 
48 
23 
73 

9 

92 

I 


M«k 

P naan'tiJ -- 
iMndttflriM- 
Itdp CtBlLG.".' l] 
ingalUrdi i'jp. 
Innial Servires_ 
Inuer-Cir. 3lp _ 
Ini liCTiiUlrr-i: 

Jam** -John i 

lame* i in- 
JardineM.5rIK6 

leaSqspro 

inhav'nfa B U.'p 
Jf>!ii«09 Clan.. 
JittcAi.i Mlh? £] 

Judde Ini . 

Mliaiiicrt IOp... 
heL-v- l.nl». >2--p_i 
Kenned? Sil !flp 
Kerbaiti.l.'JpL.. 

K'lPcaan * 

KfOe Ini — 

LCKHIds 

jLKJnd I. Ini'k.— 

tl H.'." Inl.lOp— 

Lam.ics lods — 

La ale a. _ 

lA-ad Inds 5flp._ 
I^iderihall 
*- Easitd . ... 
lo-aw: pnoel | Op 

u+u; Hams..-.. 
Vic.-iIdk Sp 
ItavtireCar lOp 
I.r? Group 10p — 
iLefne; Prods. 5p 

Le'ra c et !0p 

ll.'Jco IOp 

Ugh! & Lets. IOp 
Lindsay 4 Was.. 
Linda «nes _ . 

iLipton »Li 

Inn & Mha. Grp - 
Lung Hmblr. IOp 
LwistwiTratr.. 
Lonsdale t wml.. 
LowfaflooarjQp 
(MK nefrie'n lOp. 

1HP1S|)L_ 

Sf.Y. Hart Hip 

I'.lacaaicLdiLlDp. 
MenhyPh 2flp 
MarlarlancCp. - 
McBride RbL lOp 
McCiecirL'A-- 
MarpnenomD 
[Ud'mcTus'dssp 
Hu no! ia SUc 10 ? 
MngmL AtJUOp 
Man Si.pCaa.CI_j 

MaruiA-'lOp 

Muling Ind. !0p. 
Marsh ail Lvy.W J 
.Ma^^hal^^^o^1r_ 

Martia-BJark 

|Marnards25p_. 

McdmintferlOp- 

Meatmore 5p 

Metal Boi £1 

|}| rial Closures— 

Metioj- 

Miln.MnLn.30p 
MiLi'cHiTrspi . 
M'santonpe IC-fi. 
iMono Containers 
Monument 10p_ 
Morgan Crurible 
lMOH'Hobi.'i0p_ 

RJnnUn lOp 

,-li swjGp 10p_. 
NasaU. F.tSeea.. 

Nathan i"B fa I ■_. 

Nat. Crb tug IOp 
INCH 45.9388- 

[N«i«tjiZ*nibn. 

N'eilfaSp'tirerlflp 

Nn EqHip.WpT_ 

Newer GronpCl. 

More ros 

Norton *Wrtl0p_| 
Non it Sees. IOp. 

Nu Swili 5p 

Odei Rjtasan„ 

ijffirei Elect 

Otrev Mp 

Ovenstane 12^ . 

lOzalid 

Do 6b%ConT.„ 
Parter Knoll'A'. 
Parent bid-, 

. Pauls fa Whit 

Peerage lOp 

Pentlaad lOp 
Penlw 10pL- 
Pefrtron lZljp .1 

Phillips Raimis. | 

PJiptaxiLoDL. 
Photo-Ur 50p — 
[Photopia Ini — 
PioJeriWmilOp 
Bo AAVVtglflp. 
Pllkington Sr.£L 
Pilo'y Bowes La. 

HavHcConsLlOp- 

Platform.'! I0p_ 

irieaMiramn 5p_ 
IPot'-mrii ]0p 

Portals „ 

Powell Dali 50? . 
(Press iTTm.i5p_. 
lPreslig-Group.. 
PntrhardSisSp 
JPrnr. Launds.jp. 
fPD.'lman P.4J 5p 
RPD.Gronp IOp 
RTDCroap20p . 

Randall JL.10p- 

RaadalLr 

Rank Organ 

RcekilH'oLzbp-] 

Redfeam Glass.. 

ReedEiw.jp. 
jEeed Inti £1... 
jHeiyooPBWS — , 

[Realms l'jb;5(V_ | 

Jitecwm lne 

Remark Group.. I 

jRptfmor _. ... 

Re r more 

RirtdsSbefl.lOpJ 

Rlcb'sODSnLOOpI 

Rwkwire 

RowerHIdgs — 
Du. 'A'... _... 
RotflprtntJfai...- 
Rowan fcBoden. 
Royal Sorereign . 
Ro\-al Wnrer — 
RdswIIiA-iWp. 
SL-GohamFrtHM. 

Sale Tiber 

SansenGrp 

Srapj Group... 
SchnirahcrgcrSl | 

JScnten»i_ 

(Sror.Uenublc. 
li*« 6l'n.lnvs-| 

ISearsHIdgv 

Secori f or Gp._J 
I Do. \V N-V 1 


1- eri 
Pnce - i 


-,S'i 


-5 


<5j 2 . 6 ! 6 

* 


11.W 8.41410 


-1'* 


:16 

42 

3'j 

7 

35 

5 

63 

55 

17 

45 

4837; 

B6 

32*. 

47 

5 
132 

6 

102 

44 

ol 

33 

J72 

U9* 

27 

21 

23 

25 

&' 

81, 

IS 


26 
17 
28 
16 
1? 
35 
22 
103 
40 
167 
6», 
M 
11 
331; 
53 
20 
37 
76 
17 
35 
25 
117 
£77 
25 
53 
1 3S 
2J'» 
68 
14 
9S 
101; 
10 
58 
IB 


+I 2 


-1 


1+2 


1-1 


+ 1 * 
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Russian accused Tories 
of fishing alla > . 

inside limit Bin 

RV erf I ART ALEXANDRA -i- wlU. >3 


Australian company 
bids £ 28 in. for 
Mather & Platt 


BY TERRY WILKINSON, CITY STAFF 


BY STUART ALEXANDER 

THE SKIPPER of the Russian standards. In this country the 
trawler Dzukiya is to be prose- biggest are about 1,600 tons. The 
cuted for, allegedly, fishing Russians sometimes Incorporate 
inside the 12-mJJe limit off the a canning line on board as well 
Isles of Sciliy- A special court Is as freezer facilities. The Beets 
to be set up at Plymouth. The are accompanied by ancillary 
case should be heard in the nest vessels, and sometimes by a 
day or two. mother ship of up to 10.000 tons. 
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By Kevin Done and Peter 
Hennessy 


MATHER & PLATT, the Man- pre-tax profits for the second ■ m L 

Chester-based fire protection and half of 1976 should “substan- 

engineering company, has re- tialiy exceed " the £153m. made • 

ceived a £28m. takeover offer iij the first half. In 1975 the „ . ^ ■ . • i* 

from the leading Australian fire group made pre-tax profits , of If the authorities had plans • • 

protection concern, Wormaid £4.7m. "to follow up their achievements Index fell 4-3 to 344-6 ? n . a - n f , II J!F 

International. The Board of MP The proposed merger, which with Treasury 14i per cent. h®lf * un v? 

1994, with a rapid successor through eq u \ t y ..y.lsoib^w 

stock their hopes were dashed \ ^ ” — n ***?■ wtestiflj® 

— «... from term borrowings fa* i! 

Eurocurrency 
Australia. 
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^ ” tw * . - n(1 S&rt ‘effing 1 '£*&*& 2 ™ by ^continuing dismal slide Cfffl POUNP FEBTHISEBS ~ Pflrfmtim 

h e faces toe? of np^toSoFand fiide *** 316 not uncotn ‘ nationalise the shipbuilding and ^ « Offering 120 d from the different paths taken °J sterling. Against, the basket 15 psvxntase chahses " 

contocatton ^of his 1 catch and 03 on - are not confined to aircraft industries were .allayed f 0r each Ordinarv share by the two groups in fire of foreign currencies the pound I ovm previous wm 

confiscation of his catch and Eastera B , oc fleetSi it te unusual by the Conservative Opposition ^dst* for each cumulative protection. has now depreciated by almost m |__| — wLZ f- V 

advice, time to p re pie his case, f or . a skipper to disobey Navy la« night Preference share. The Ordinary Although both companies are a fifth this year. But although I | 9 K ConSfrUCtlQtt ‘*‘."<‘>2: 

and the. usp of an interoretpr ^ instructions. In this case the Senior Tory peers made It 0 fj- er represents an all-time peak dominant m their home markets, gilts were restrained (and II I ■ ... • .. "J iL -r 

.. D , . . ’ skipper decided to bring in the clear that they would not re-open j. Qr jj{ at i, er shares, the previous Mather has chosen to diversify eernities weak) there - was still 5t- H 1 — | — Aftet six- months -erf -Jfe. 

With him at PljTnouth is the C hief of the whole Atlantic fleet the issue, which brought uproar ^ having been 115p in 1970, geographically on a relatively a nreminm Vflrv in e between l * I ‘‘I I -• I Tarmac is 15 per Ceflfe;iWT 
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' . Worauld. %S£*,‘S5jTcr£Sg ' 7 7 > Ij ££ ’ 

JJSJS? 31 r trateS on tii® Australian market, in£ from other hlglbcoupon 5.- "* Ts 7 £-11 around hov^comJ4wJ;^^[ 

£??*?.<£ ( ?: SSJifa 1 ; which accounts for SO per cent stocks. comings grOwth pfr^^^ 

of profits. Overseas sales at in , ~ - • / 1 ' severely, and 

Mather accounted for more than *-<• . TO.- r : v. ; 4 i shares slipped fip;.»lSBtS5^ 

News of the bid sent Mather qq pgj. cent, of gro u p sales of FlSOIlS ; : fact esminzs aro~ nor - 

as^’ to£ C yei aV i^Sg 42p°to £10 « m -. “ 1|75’ of. which half Down by almost a third since make- much ovea^U J ' 

109p! P y 50311118 came^ fr om^fi re enpn^rmg^ early June, Fisons’ share jrice LSa-SB 1974 JbBJSSJ tbi s y^a if. 

NSrth^aVShSefOThSriS? VJS - which wer ® flshed t0 “'I Lord Byers * Leader of thelth? SSrid^^^cdSTbeiS had ^ “f 6 * 1 ®* f ™ m ^ . £ n Prospective 1976 profits of ^ ^dy^nd^m ; 

h° baustion in just two years at Liberal peers, said yesterday that become progressively clearer 0 f u_K. Exchange Control regu- sumuiers long European £IS-I9m_, the share price m construction operations 


Wormaid has developed a range ™ * J™”- ™ 

of sophisticated detection and Friday^ issue, with bilyere 


reed 

UJ 


, . . . „ .... . . u...... — „ — — — . _ - £3 i.2m. Wormaid has developed a range 

been, haying talks with the boarding party and the negotia- has been a long-standing conven- . . of sophisticated detection and • --- 

?t lst 5?. wSP 6 ®*” 0f fishenes - tions, on a return to port tion that the House of Lords idoes WomM. which in its last protej J on systems and concen- making up allotments or switch- 

id r. Bill Williams. The arre st comes at a time ° ot challenge a ruling of the ^ar ® ad ® trated on the Australian market, Ing. from other hlglbcoupon 

, * when the British fishing Industry Speaker of the Commons. of SASAm. 15 which accounts for SO per cent stocks. 

Mackerel as a whale and the West Country To claim the Bill was hybrid of profits. Overseas sales at 
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There are about 35 Eastern lnr i,, W a mmiwri mm fparc and risk a confrontation between News of the bid sent Mather an ___ «i«c of 
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News of the bid sent Mather gQ pg r 0 f group sales of FlSOIlS . 

the two Houses of ' P^Uament shares, winch have been as low - f 108nL ^ ig7g ^ Qf wMch half Down by almost a third since 15;. 
which could end with the aboli-|as 4#p this year, soaring 4_p to came from ^ engineering. ea rly June, Fisons’ share .price Ql ” 

1-, Mnt The cash offer— share ahead of the interim statement 
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&JS a ^ n *£JZ* overfished. which could end with the aboli- as 47p this year, soaring 42p to en gineei 
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The vWtnn Russian Dznkfve Threat , Conservative Wonnald’s equipment through Conditional on the offer 

«rot«»T7iV^ , 3i w M , a vH v -»r v . leadership in the Lords will Mather and Platt’s world-wide beine accented, a further AS 14 m. 

i, s ' ip P, ly . oI J; 0Tl * Se ^ refrain today from reopening organisation. Mather and Platt's be raised bv a rights issue 

minesweeper Soberton on Sariir- herring is slmilarlv threatened rh e hvhriditv issue some Tory nroducts could, corresoondinalv j awTta h, I ‘ U " 1C “““ “ * «»“.»*«■• i^a 

day njght and tried to escape, and Cornish fishermen say that backbenchers Se expected to be marketed in cerSn terri- |ta. pre-tax profits to ElO.am. 

j jFFtj <51*1 the Liberals in *35tag it° fori^ by wJrmald." 61 ^ 11 US^S^SST m j££.\ Unle ^ ^ ere I s a dramatic tiim- w 


eventually put an armed board- seriously depleted. The Cornish- nn. e Government will be obfieed 
ing party on the trawler to men fear they may be put out of toanswertKk arguments. ^ 
negotiate with the skipper about business. Bat Ministers Wmbesecure 

returning to a British port. The The last time a Russian in knowi-dee tt, a t the Clerks 
talks were lengthy, and it was trawler was convicted of an f Houae q* t ords W h 0 are 

during this time that Mr. offence in British waters was In resoons^o for m^SSiV hvMd 
Zakharov joined the Dzukiya, July, and before that in October ^fo a panel of Son will 
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The minesweeper, meanwhile serious technical charge of ira- J lt . „ 

had called for the assistance of properly stowing gear, the h J“ e n L* ™ ea “ 

the frigate Andromeda, which charge usually brought when the J’ffi 1 ?5S as \°^£ by 3 “ ee ^? 8 


be marketed in certain terri- a sj-ndicated meditun-term Euro- Jr' 1 p f B ^ x P roni » to ziu.mii. between them lost: SQhnffflb:' . 

torles by Wormaid.” currency loan and a medium- ij” 1 ** 8 J® a Wormaid/ Mather * like £2.7m. pre-tax bo kt-if&jt- • ,',h 

Mather is not making a formal term bank facility' in Australia. ’5ifhh C n c .* loss eJintinatlon in 1977^3 & 

profits forecast, but says that News Analysis Page t Fisons which has always prided Although Mather and Halts be worth -Up to £5nt to '-hi"' • ' -»u 

itself on its growth record, share price has shown a certain l 

looks like turning in lower earn- amount of relative strength in - 

mgs per Aan ! f or the rft>U year recent months - at 67J, last close . this^yta?: .. - 
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was one* of the navy vessels used matter is quietly disposed of. b ® ,d ^ et y ee ? T ^ St ‘ JL ■ 1 11 I fi ll MB Ill/lH L 311 B . . known ' ' An the blue. The offer takes Mather erete r and titfeea rites offsettiti' 

to protect the British trawler The Mlnlstrv of Agriculture Huckfield, In dustty Under- JIT absence of price increases plus ou t on a prospective p/eoLclose j— , •- ; 

fleet off Iceland. However, the last night emphasised that there Secretary, and Mr. Christopher a rapid nse in imported raw to n> 0n the assumption that fnT 

Russian sk-pper eventually was nothing special about this J 5lley ’. ^ bairmai ? of ® ri f o1 BY PETER CARTWRIGHT material costs has hit margins pre-tax profits will annroacfr ■•Efif ‘‘ 1 

agreed to put into Plymouth case and that the Russian was J®*™** 1 5?* severely. At home, sales volume £6m thi-f year comnar^ with 1 The late. . ’ • , 

escorted by Soberton. and being treated like any other be ®° ® ne . 9* J5 e leadars .. m ,t be LEYLAND CARS yesterday in Coventry again, probably is up slightlv, but exports are i* T l, . il national ^hosioas - turnovf :• ■ ■"* 

arrived there yesterday morning trawler caught fishing inside the JjJj 4 t0 klU nationalisation ^ prt) fiuble Triumph to-morrow. down bya third andthe full « 'Ilf , qouldtiouble to £40m. thie-yes i ^ 

The trawler is large by British limit * B, JJ‘ . . _ f ^ _ plant in Coventry and laid off Under a local agreement impact 0 ( the drought has still fo 7 ™ ,-, sector ^d by J9W Tarmac’s nop-UJ- : 5- ’ 

Mr Gerald Kaufman, Indnrtry 2,300 workers. This was the between the Car Delivery Agents to be felt By contrast the asro- L S «?° r ° ^ a 8 ain * operatiftH^could be worlting u ii 

[mister, disclosed yesterday ^taul reaction to a unanimous Association and the Transport ch emi£l SmS^SoSSa ^ premium - i* • hetaff . paid.-to .^al -sales- • - WC 
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TOF CSIIlfSl ^ont 1 ^' Se a House^ ld ^ “ ChrysJer can go on producing contract from Siicock it offered chemicals. Agrochemicals, ap- 455815 ■° utside ^ ^ aboot the low l^F_o 

aitront to the House. new Alpine from its nearby t0 employ, the 17 redundant Sil- pears to be replacing pharma- Apparently a. good ... .many building 'ffjMtyJn this |«i 

A mpnihnAnt Rl ' t0Q P lant for some w eeks dmer^ ji not « Coven- ceuticals as the real growth area ot ber ways of structuring the Laing^ eonstrnctibii orders :"* _ 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT Amendment because production is only just grjj ^ ^ for Fisons. . merger were cohsiderod, but around £30Qm. reflect -lit**— 

THE BRITISH National Oil Cor- In policy, it was announced that ®LJ l t r t W fi g J£jSS deliveS drivers ferry A ^-hour meeting between . agrochemical profits exchange control regulati^s vtinme growth, over to e.ggb \&YiCr* 

poration is looking into the it would carry its full share of heh^d^co^ed el^te^f Si! cock management and union have doubled over the past two stood in the way of straight 7**$* d-. .the group. ? CMfrcC 

possibility of raising develop- the development costs as they Rbridityta ttf MJI othlr destinations Triumph has representatives with the Advis- years, pharmaceutical profits share exchanges and there was ceraed ”about futoro fefiowso,,-,, ... uUr 

ment capital in the VJS. occur. offered an ^ amendment tnM? been thrfirst to: nin outof park- g ry - Omciliat otrand Arbitration are up By only a sixth. The a risk that more complexworfe It_kftifcstohave specif. ^ 

Dr. Dickson Mahon. Minister Sjj 11 fac ® hundreds of Hucl^ld whlSi vroufd *“ remove ing space for Dolomites. Spit- Se 5J rlee 0U J a fo ™ mla la «er division continues to be arrangements might confUct ^^im wtb'sibW prog^ o> T v i 

for Energ>\ will take the oppor- mtiJions of pounds of develop- from Bil , Bristol Channel fires and Stags coming off the J 1 5?*„5 U Sfii dominated by the fortunes of with the management structure, a big Irani an contracWBnt th^ . . ,:.*** ; 

tuni^ to sound out some Amen- S ^e inrome^omS* share of Shiprepairers together with two assembly lines at about 400 a ^ThaL yesSdaA^eeUnc of and though sales in places As it is, Mather is a. big bite massiteT cash rbalanpes Teraaii^' . .. 
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• ^ ^ drivers was told, would involve 511011 35 ^P 311 «nd Germany are for Wormaid at nearly £3Qra.-1*todt r : a^ of 3. 

rednnd- ten ^,.j vere standing down each moving ahead well, .Fisons has in cash, for this represents over per cent is lively to be covere 
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The corporation can draw corporation’s own credit alleged hybridity occurred He otoerconceras employing more drawn ^ view of extra work 

money from toe National Oil Whitehall sources were insist- )? ai ™ d ^ Government that if than 3«) drivers coming irt from Chrysler. 

Account, which receives royal- j nE j as t nigh t that Dr Mahon did not accept the amend- WUUe Lbrysier is the only 
ties and licence payments, and would not attemnt actually to ment toe Bill would be chal- local car producer with which T 
can also borrow up to £6Q0m. se ® i oan | wbl t ^ theUB leD a«d in toe Lords as being hy- Silcock has an exclusive contract, 

That could be raised to £900m. it was just a question of " testing bri d and gave toe Government Triumph has been caught up by a linked issue, employment 

by a simple Commons resolution, the temperature " while he has untU yesterday to comply. toe widening of toe strike, and of extra drivers by Toleman 

A 51 per cent interest in all the chance of meeting financial The question of the Bill's Jaguars are like- James, will be re-opened to- UJC. TO-DAY 

licences will be taken by the institutions, to find out if it hybridity— the issue of whether w,se naiieu. morrow between union and ^ 

corporation when the forthcom- might be a practical proposition the Bin treats private interests T , agents association- LonSon SF %ni- P « s-nrf — h 

ing fifth-round awards are made, for toe corporation to borrow in in different ways to toe detriment 1 DTeat •There was better news for I Wj* 1 ®- E s *■ E ?S^”d, 
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Last week, in an abrupt change the States. of one party — was debatei 

furiously in the Commons u 
m m May, June and July. Governmen 

Conoco invites tenders ssa 

passed on July 27. 

for oil platform design ^ r ' 

JLVi rejected any such covert deal 

» v , . yu „ r, as Mr. Bailey had offered, am 

BY JAMES McDONALD said he was confident that m 

CONOCO North Sea has invited ment or our offshore resources. more areas of h y br *dity existed. 

a number of companies to tender " h brings to 15 toe number r* 

for the design of a steel pro- oF oilfields declared commercial 

duction platform for its Mur- in the UJL sector of toe North Continued from Page 1 
chison oilfield. Sea and puts us in an even ° 

The company points out that stronger position as an oil* \TZ ^4. 
this is the first go-ahead in North producing nation. V ICtOTV 

Sea oilfield development for _ .British National Oil ▼ 

over a year Corporation is an equal partner « x Pj 

' - in the group developing the field. I ,piT 

Contracts for fabneation oF together with GnJf and Conoco. i-vl. XjCJ. 1 
the platform and its facilities T^ e ma j or portion of the 

are expected to be awarded next Murehisoo field is in the U.K. . Mr. Benn. with Mr. Callaghai 
year on completion of the design ».„» nF rh*. North b, Rin<*L- beside him oo toe platform 


of one party— was debated _ „ Leyland when workers at Rubery Anglia, E Midlands, Wales 

furiously in toe Commons in 4 T “? strike could be extended Owen’s Darlaston factory supply- of Sho wer s. Wind S-, 

May, June and July. Government *° aJl 800 Silcock drivers- at a ing axle casings for the new Max. 20C (6SF>- 
amendments to clarify toe ?°zen countrywide depots bandl- Rover 3500, agreed to lift sane- Lent. N, N.W. England 
questioned areas of the Bill were J 0 * For d, s * vauxhalls and several tions and accept a pay offer. Chance of showers. Wind S, 
passed on July 27 imported makes, including Output of Land Rovers and HfihL Max. 16C (61F). 

Mr Kaufman declared vaster- Dat5nn ’ °P el arid Peugeot. Range Rovers, halted by the dis- Channel Isles, S.W. England 

dav that the SreiSSent Su ?» ,0 J t on . scale was pute a fortnight ago, will be re- Showers. Wind S.W„ light or 
refected anv Sch coverTdea^s at « re . c ® nt meeting of suraed to-day, with toe recaU of moderate. Max. 20C (6SF). 

Am Xrad,Sd dwarfs, who will be 

■ lnnrl fllsconm ■ 

raid he was confident that no r MiSy ,S whid^St, ,ari- 

able. Max. 15C (59F). 

Anti-dumping probe L sLZ^l' 

' moderate. Max. 15C (59F». 

• / • i "11 Edinburgh, Dundee, Aberdeen, 

mto suits, sandals ~z f 

7 RaiB at tunes. Wind E.. 

moderate. Max. 13C (55F) 

BY KEVIN DONE, INDUSTRIAL STAFF Ontlook: Showers. 

Ughting-ap: London 19.16. 
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«/». wnicn is oeia oy tne moon- . * ■ ° . , h never once *° be investigated by the Depart- said the federation. The men’s Y*dwr 

Statoil group. " 5a 5es out ne never once ment Qf Tfad& . ‘ clothing industry would continue 

Negotiations have still to be ,1fi But the announcement .of the to suffer severely Ataamwa-F w wl Madrid 
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had been about £100m. confirmed in January this year t0 be cnUca! of V “ e said yesterday that the federation. B«ap«i c h Spans c 4 S 

The Department of Enerpy by delineation drilling. p0 „5 y ; . , , lt „ w , d ful l y investigate the « l0 Livaient factorv-gate ® , Wres s =5 ts Penh r i» n 

said last night: “To-day's an- It lies 120 miles north-east of “I believe we all agree that alleged dumping of mens and prices of wlts produced in SXp I « f m es 

nouncement is good news for toe toe Shetland Islands and extends criticism _ must not go to the boys suits from Bulgaria. Britain is about double the Cologne r 22 rc siodn j? US 
country and for all sectors of across the U.K.-Norwegian point of endangenng the life of Czechaslovakra, East Oermany Cnmecon landed prices Cowbam. c 12 s* n«n C s!3 

industry involved in the develop- median line. the Government but loyalty must and East Berlin. Hungary, % Many textile companies are . 9 }* ® sfnwpore c iio ss 

: not be used as an excuse for Poland and Romania., and into now WDr inne short time and pSK? £ i= “ R « es 
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r j u- v Czwhoslovakla Poland. lost in ^ last ^ months. The » ® T«hcwn s ai « 

In a move to-day whichcould Quota restraints, either man- industry is at its lowest point of h*Skoiis 8 m * tSsJ”* c w m 

c ^ sidera , t e . Dn .^ ' t , en n datory or voluntary, already profitability for more than 30 toTwra c 21 to Torawo c -li st 

against the suits from years, and last' year imports of Z IT £ Vienna c « a 


“?e e cons| derable long-term sig- datory or voluntary, already profitability for more than 30 -toiuim c 21 to Toronto c ” 

ul6rill1& nificance for the party, con- operate against toe suits from years, and last' year imports of j;|^ n ^ ” S £‘™" a c 13 sd 

P ference. with toe backing of the the Comecon countries. The suits from the Comecon lSX*. I so £ & Z % 

porting the pound over a fort- coffee where prices were national executive, will set up a DoT investigation, which is ex- countries totalled 732,000. ' — 1 17 63 

night, ago. sterling has now already on a strong upward working party on procedures for oec t e d to last several months. Britiah-made sandals now hold HOLIDAY RESORTS 

lost around 5 per cenL against trend. the election of a party leader, ft will concentrate on the pricing only 10 ner cent, of the UJL c~ m n tJg Pim s ~k^S‘L 

the dollar and over 6j per Elsewhere, It was suggested will be charged m particular with of the suits and will trv to market. The combined Polish and Abhn c 27 si Locamo ' f ^ « 
cent on average against the level of prices already dls- ' considering “ the appropriate establish whether any dumping Czech share of the market. 1.5m. SjHjgL. % « ™ h“° r « ” n 
other cumsncles. This move- counted a further drop means of widening the elec- is tak j ng p i ace and whether pairs, has risen from 50 per cent £££ r SS “SS 1 n 3? S 

ment con id id tnm add about • The faJI in the pound torate Involved m the cboiee of SU ch dumping. Is causing sub- to 80 per cent in recent years. Bautanw s 19 m Mam ,®'3 S 
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varied. wi!b the main effects ^*as essential for immediate existing position — that only Federation accused the Govern- of men f s leather shoes from is. ofMuiG 15 sa vaicnda. 

beint: seen in sharp price rises action to he taken to restore. Labour MPs should elect the ment of failing miserably 10 Brazil and women’s raincoats SS 11 g |q ial Ve,Ikc 

in markets such as cocoa and foreign confidence. leader. take all the steps open to IL Its from Hong Kong. Sr-sunnr. k— F air, c— ammy, 
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